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ABBREVIATIONS 
USED  IN  THIS  CATALOGUE 


CATALOGUE  references:  Smythe-American 
Revolutionary  Bonds,  (Price  of  Liberty)  Ander- 
son, 1983;  Criswell-Confederate  Bonds  - 1980; 
Drumm/Henseler;  Chinese  Bonds,  1976; 
Russian  Railways,  1979;  Russian  Cities,  1981; 
AustrianTramways,  1982,Turkish  1983;  Chinese 
Bonds,  Kuhlmann,  1983. 

CODES: 

Cb  —Coupons,  bound  with  the  certificate 
Cs  —Coupons,  at  the  side;  Cu  — Underneath 
U —Unissued  (all  certificates  are  issued,  com- 
mon stock,  unless  specified) 

P —Preferred  stock,  CD  — Cert,  of  Deposit 
RN  —Revenue  Stamped  paper  example 
+ —Philatelic  interest,  but  if  there  is  no 
description,  early  adhesive  revenues  or 
later  N.Y.  State  or  Federal  issues, 
t —Offered  for  R.M.  Smythe  & Co.  Inc. 

* —Preceding  the  low  figure  of  the  estimate, 
indicates  the  consignor's  reserve. 

STATES: 


AL 

—Alabama 

MT 

—Montana 

AK 

—Alaska 

NE 

—Nebraska 

AR 

—Arizona 

NV 

—Nevada 

AK 

—Arkansas 

NH 

—New  Hampshire 

CA 

—California 

NJ 

—New  Jersey 

CO 

—Colorado 

NM 

—New  Mexico 

CT 

—Connecticut 

NY 

—New  York 

DE 

— Delaware 

NC 

—North  Carolina 

FL 

— Florida 

ND 

—North  Dakota 

GA 

—Georgia 

OH 

—Ohio 

HI 

—Hawaii 

OK 

—Oklahoma 

ID 

— Idaho 

OR 

—Oregon 

IL 

— Illinois 

PA 

—Pennsylvania 

IN 

—Indiana 

R 1 

—Rhode  Island 

IA 

—Iowa 

SC 

—South  Carolina 

KS 

— Kansas 

SD 

—South  Dakota 

KY 

— Kentucky 

TN 

—Tennessee 

LA 

— Louisiana 

TX 

—Texas 

ME 

—Maine 

UT 

—Utah 

MD 

—Maryland 

VT 

—Vermont 

MA 

—Massachusetts 

VA 

—Virginia 

Ml 

—Michigan 

WA 

—Washington 

MN 

—Minnesota 

WV 

—West  Virginia 

MS 

—Mississippi 

Wl 

—Wisconsin 

MO 

—Missouri 

WY 

—Wyoming 

COLORS: 

bk-  Black 
bl-  Blue 
br—  Brown 
go—  Gold 
ma—  Maroon 

gy-  Grey 
or—  Orange 
ol—  Olive 
gr—  Green 
pi—  Pink 

ye-  Yellow 
li—  Lilac 
pr—  Purple 
rd—  Red 

LANGUAGES: 

Ar—  Arabic 
Ch—  Chinese 
Cy—  Cyrilic 
Du—  Dutch 

En—  English 
Fr—  French 
Gr—  German 
He—  Hebrew 
It—  Italian 

Ja—  Japanese 
Sp—  Spanish 
Ru—  Russian 
Tu—  Turkish 

PRINTERS  & ENGRAVERS: 

ABN 

—American  Bank  Note 

BA 

—British  American  Banknote  Co. 

BW 

— Bradbury  Wilkinson  & Co. 

CBN 

—Columbian  Bank  Note 

CON 

—Continental  Bank  Note  Co. 

DTL 

— Draper,  Toppan,  Longacre  & Co. 

DW 

— Danforth,  Wright,  Co. 

DWC 

— Draper,  Welsh  & Co. 

EAW 

— E.  A.  Wright  Banknote 

FBN 

— Franklin  Bank  Note  Co. 

FLB 

— Franklin-Lee  Bank  Note  Co. 

HBN 

—Hamilton  Bank  Note 

H LB 

—Homer  Lee  Banknote 

IBN 

—International  Bank  Note 

JAL 

—John  A.  Lowell,  Banknote 

NBN 

—National  Bank  Note  Co. 

NYB 

—New  York  Bank  Note  Co. 

RWH 

— Rawdon,  Wright  & Hatch 

SBN 

—Security  Bank  Note  Company 

SCB 

—Security  Columbian  Banknote 

TCC 

—Toppan,  Carpenter,  Casilear 

UBSH 

— Underwood,  Bald,  Spencer  &Hufty 

WBN 

—Western  Bank  Note  & Engraving 

WEC 

—Walker,  Evans  & Cogswell 

WS 

— Waterlow  & Sons  Limited 

WSW 

— Wellstood,  Hay  & Whiting 

CONDITION: 

UNC 

—Uncirculated  (clean  and  crisp, 
as  issued) 

EF 

— Extremely  Fine  (clean,  but  per- 
haps traces  of  folds,  almost  as 
issued.) 

VF 

—Very  Fine  (minor  folds  or  creases 
showing  a little  wear) 

F 

— Fine  (very  creased  or  worn,  but 
still  perfectly  clear) 

Fair 

— Extremely  creased  and  worn,  an 
item  that  has  seen  much  circu- 
lation. 

Lot  1 


1.  PUGET  SOUND  COMMERCIAL  CO.  (WA  Terr.)  — 1877.  Share  Cert.U, 

stub  left.  Lith  Britton,  Rey  & Co.  SF.  Port  Gamble,  Puget  Sound  scenes.  Edge 
ageing,  tack  hole  in  each  top  corner.  EF  $20-40 

2.  NORTH  LEBANON  RAILROAD  COMPANY  (PA)  — 1854.  $500  bond, 

Cu,  pen  cancelled,  glue  and  other  stains,  only  one  coupon.  F $20-35 

3.  PEERLESS  MOTOR  CAR  CORPORATION  (VA)  - 1928.  100  shs., 
ABN,  br,  bk.  Two  women,  factory,  etc.  POC,  stamp  cancelled.  F-VF  $90-120 

4.  CANADIAN  NORTH  PACIFIC  FISHERIES  LTD.  (CANADA)  — 1911. 

25  shs.  WS,  gr,  ye,  bk.  Splendid  beached  whale,  teeth  showing,  about  to  submit 
to  whalers.  Unusual.  VF  $60-80 

5.  +AKTIEBOLAGET  NORDEUROPEISKA  HANDELSKOMPANIET 

(SWEDEN)  — 1917.  500  kronor,  multicolored  and  handsome.  Transfer  form 
almost  split  off  from  certificate;  stamp  on  face  indicating  payments  for  50  and 
125  kronor.  EF  $30-40 

6.  CHARLESTON  & SAVANNAH  RAILROAD  (SC,  GA)  - 1857.  $500 

bond,  Cu,  WE,  bk.  Vintage  train.  Split,  stained,  with  fold  junction  holes  and 
edge  chinks;  taped.  The  railroad  went  under  in  the  panic  of  1873,  but  a liquida- 
tion dividend  of  33.4%  was  paid  on  September  1,  1882.  F $50-85 

7.  TRANSCONTINENTAL  AERIAL  NAVIGATION  COMPANY  (IL)  - 

1888.  10  shs.  Lith.  John  Morris  Co.,  Chicago.  Whimsical  zeppelin  registered 
to  the  company  president  navigates  over  populated  area  complete  with  smoking 
volcanoes.  Latin  phrase  translates  to  an  early  intercity  zeppelin  commuter 
line!  VF-EF  $100-140 

8.  TERRITORY  OF  MONTANA  - 1872.  $100.  12%.  Bond,  Cu,  re,  bk,  gr, 

low  number.  POC,  stamp  cancelled.  A good  example  of  an  early  western  bond. 
VF  *$250-300 
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Lot  7 


9.  PHILADELPHIA  CITY  BONDS  — 1855-72.  6%  registered  bonds,  three 
different  formats:  10  wonderful  vignettes.  One  for  North  PA  RR,  another  for 
Hempfield  RR  Co,  last  for  “Park  Loan,”  “Free  from  all  Taxes.”  (3)  FV  $60-100 


10.  THE  BAKER  STEAM  CAR  & MANUFACTURING  CO.  (AR)  - 1922. 
5,000  shs.  Goes  form  with  orange  under  print  of  rag-top  roadster,  signed  Hartley 
O.  Baker,  President.  VF  $60-90 


11.  MACY’S  AND  PABST  SPECIMENS.  R.  H.  MACY  (NY)  - 1957.  $1,000 
5%  bond.  Cs,  CBN,  re,  bk.  The  world’s  largest  department  store.  OLYMPIA 
BREWING  CO.  (WA).  ABN,  br,  bk.  The  Olympia  Brewing  Company  was  merged 
into  The  Pabst  Brewing  Co.  March  18,  1983.  Billy  Carter’s  favorite  beer! 
(2)  VF-EF  $30-40 


12.  WILMINGTON  & MANCHESTER  RR  CO.  (NC)  - 1866.  $1,000  bond, 
Cu.  Henry  Seibert  & Bros.,  NY,  re,  bk.  Ornately  printed  with  early  trains.  Signed 
as  trustee  by  Morris  K.  Jesup,  founder  of  Jesup  & Lamont,  and  also  important  in 
early  days  of  the  Museum  of  Natural  History  and  a friend  of  Theodore  Roosevelt. 
Ageing  and  minor  glue  stains,  splits,  one  coupon  pinned.  F $120-160 


Lot  4 


4 


13.  U.S.  TREASURY  DEPARTMENT,  OFFICE  OF  INTERNAL  REVENUE 
(DC)  — 1863.  $11.25.  Fitch  Brothers,  N.Y.,  pr,  gr.  Top  edge  split.  Duplicate 
form  for  the  receipt  of  income  tax  at  Poughkeepsie,  N.Y.  during  the  Civil  War. 
Unusual.  EF  $35-45 


Lot  14 
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EARLY  FEMINIST 

14.  MATTHEW  VASSAR:  BILL  OF  EXCHANGE  - 1808.  £500.  A beauti- 

fully and  neatly  hand  drawn  piece  of  M.  Vassar,  Junior.  Matthew  Vassar  (1792- 
1868),  brewer  and  merchant,  provided  the  $800,000  needed  to  establish  Vassar 
College  in  Poughkeepsie  and  became  an  early  advocate  of  education,  suffrage 
and  equality  for  women,  with  a curriculum  especially  tailored  for  them.  The 
town  of  Vassar,  Michigan,  is  also  named  for  him.  A lovely  item.  Some  foxing; 
not  signed  by  Vassar.  VF  $40-75 

15.  SOUTHERN  PACIFIC  RAILROAD  COMPANY  (TX)  - 1859.  100  shs, 

Nesbitt  & Co.,  Ageing,  two  edge  splits  and  multiple  pinholes.  This  Southern 
Pacific  Railroad,  to  differentiate  it  from  its  namesake,  the  California  company, 
was  chartered  by  Texas  in  1852  and  offered  10,240  acres  of  state  land  for  every 
mile  completed.  The  road  was  established  by  the  Southerners  as  a means  of  com- 
peting for  slave  territory  in  New  Mexico  and  California.  Despite  the  backing  of 
the  Pierce  Administration  and  Jefferson  Davis  (Secretary  of  War)  as  a military 
measure  (1855-7)  the  abolitionists  blocked  it.  After  the  war,  in  1872,  it  was  con- 
solidated with  the  Texas  and  Pacific  RR  and  was  afterwards  linked  at  Yuma  to 
the  California-chartered  Southern  Pacific  RR.  Note  that  although  the  shares  are 
classified  as  being  worth  $100,  $5  was  the  maximum  to  be  paid.  Also  note  the 
issue  of  the  certificate  at  Marshall,  Texas  which  became  a major  Confederate 
supply  center  because  of  this  railroad.  F $50-80 

16.  CHICAGO  & CANADA  SOUTHERN  RAILWAY  CO.  (NY)  - 1879. 

50  shs,  NBC,  bk,  gr,  with  two  train  vignettes.  Partially  split  along  folds,  pin- 
holes and  corner  tip  nipped  off.  A second  example,  less  well  preserved.  Both 
signed  by  Cornelius  Vanderbilt  (1843-1899),  oldest  son  of  William  Henry 
Vanderbilt  and  grandson  of  the  Commodore.  In  1879-80,  shortly  before  this 
certificate  was  issued,  young  Cornelius  was  made  Treasurer  and  Director  of  the 
family  railroads,  became  President  thereof  in  1883,  and  was  the  last  family 
member  active  in  railroads.  His  charities  in  New  York  and  at  Yale  were  on  a 
princely  scale.  (2)  Fair-F  $140-190 
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Lot  17 


Lot  22 


17.  UNITED  STATES  DYNAMITE  PROJECTILE  COMPANY  (NY)  - 1887. 
50  shs,  Theo.  L.  De  Vinne  & Co.,  N.Y.,  bk,  gr.  Coastal  artillery  blowing  hostile 
ship,  with  an  edge  tear,  fold  soiling.  This  company  was  established  to  make  ex- 
plosive and  armor-piercing  shells  for  the  army  and  navy.  By  1893  it  was  reduced 
to  its  patents  and  disappeared  after  1900.  About  VF  $45-75 


18.  BINGHAM  CENTRAL  RAILROAD  COMPANY  (VT)  - 1909,  1914, 
10  x 100  shs  P.  Brown-Green  Co.,  N.Y.,  br,  bk.  This  3.5-mile  line,  built  in 
1908  between  Lark  and  the  Bingham  Copper  Mines,  had,  according  to  Moody’s, 
all  its  shares  and  bonds  owned  by  the  Ohio  Copper  Company.  Relatively  low 
numbered  certificates,  and  a scarce  Western  short  line  item.  (10)  VF  *$125-150 


19.  DIAMOND,  KYUNE  & CASTLE  STONE  CO.  (VT)  - 1894.  567  shs,  bk, 
go.  Signed  as  President  by  R.  C.  Chambers,  a pioneer  ’49er  closely  associated 
with  Park  City,  Utah  and  its  copper  mines.  Chambers  arrived  in  Park  City  in 
1873  from  California  where  he  had  been  a sheriff  of  Pano  County  (1862)  and  a 
merchant  (1864),  and  agent  of  George  Hearst.  He  ran  the  rich  Ontario  Mine  until 
his  death  in  1901.  In  the  interval  he  was  involved  in  controversy  and  charged 
with  the  murder  of  a claim  jumper.  The  Diamond,  Kyune  & Castle  Stone  Com- 
pany’s charter  was  forfeited  in  1914  after  an  existence  of  25  years.  EF  $45-60 


20.  QUEEN  CITY  RAILWAY  CO.  (of  Seattle,  WA)  - 1889,  $1,000  5% 
bond,  Cs,  gr,  bk.  Trolley  vignette  with  “Terry  System.”  $40-50 
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RARE,  BLACK  NATIONALIST  ITEM 


21.  THE  BLACK  CROSS  NAVIGATION  & TRADING  CO.,  INC.  (NJ)  — 
1924.  $25  5%  10  year  promissory  note,  payable  at  56  West  135  Street,  New  York, 
N.Y.,  go,  bk.  The  plain  note  is  signed  by  Marcus  Garvey  as  President.  Garvey 
(1887-1940)  was  a Jamaican  who  left  his  homeland  in  1907  after  leading  an  un- 
successful printers’  strike.  He  reached  the  United  States  in  1914.  While  there,  he 
advocated  black  separatism,  black  economic  independence  from  the  white  com- 
munity, and  a return  to  Africa  where  American  blacks  could  set  up  their  own 
country.  To  promote  all  these  aims,  he  founded  The  Black  Cross  Navigation  and 
Trading  Company,  Inc.  after  WW  I (known  as  “The  Black  Star  Line”)  which 
chiefly  consisted  of  an  antiquated  ship.  Given  the  rise  of  the  Ku  Klux  Klan,  seg- 
regationist and  nativist  views  in  the  early  1920s,  Garvey,  with  his  radical  talk, 
was  an  obvious  target  for  persecution.  In  1925,  with  the  collapse  of  The  Black 
Star  Line,  Garvey  was  brought  up  on  mail  fraud  charges,  convicted,  and  after 
serving  two  years,  deported  back  to  Jamaica  (1927).  Whether  mailings  to  get 
loans  for  it  (such  as  the  present  certificate)  constituted  fraud  is  still  a matter  of 
debate,  and  there  have  been  recent  efforts  to  have  Garvey  exonerated  post- 
humously. Also,  a striking  photo  of  Garvey  in  military  dress  and  plumed  hat. 
(2)  VF  $250-325 


22.  SOUTHERN  TIER  MASONIC  RELIEF  ASSOCIATION  (NY)  - 1884. 

$2,000  insurance  policy  by  James  K.  P.  Pine  for  the  benefit  of  his  wife  and  six 
children.  Theo.  Leonardt  & Son,  Phil.,  bk.  Widow,  orphans  and  benevolent  Mason 
at  top.  Staple  holes.  VF  $20-35 

23.  LIONEL  CORPORATION  (NY)  — 1950.  40  shs,  SBN,  br,  bk  with  boy 

and  toy  train.  Staple  holes,  punch  cancelled.  For  train  lovers!  VF  $15-25 

24.  -INTERNATIONAL  RAILROAD  CO  (TX)  - 1871.  34  shs,  cert.  no.  9, 

CON,  go,  bk.  Argentine  gaucho  and  cattle  scene  at  center.  Very  handsome.  RN- 
UI.  Stub  rejoined  at  left,  pen  cancelled.  Founded  in  1871  to  build  a road  from 
Red  River,  Arkansas  across  Texas  via  Jefferson,  Palestine,  Austin  and  San 
Antonio  to  Laredo,  Mexico.  Acquired  in  1873  by  the  Houston  & Great  Northern 
RR,  after  which  the  combined  entity  was  called  the  Great  Northern  and  Interna- 
tional RR.  VF  $35-40 

25.  SULLIVAN  RAILROAD  CO.  (VT)  - 1849.  6 shs,  RWHE,  bk.  Train, 

Liberty  and  two  smaller  vignettes.  Pen  cancelled,  margins  trimmed  down  to 
border.  A small  Vermont  line  from  Windsor  to  Bellows  Falls  (26  miles)  taken 
over  by  the  Vermont  Central  Road  in  1851.  F-VF  $40-50 
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Lot  28 

28.  LOS  ANGELES  CONSOLIDATED  RAILWAY  CO.  (AZ,  Terr.)  - 1892. 

$1,000.  Cb,  H.S.  Crocker,  Lith.,  S.F.,  br,  gr,  bl-bk.  This  30-year  first  mortgage 
bond  went  into  default  in  March  1896,  $402.27  being  paid  on  the  principal  by 
sale  of  the  corporate  property.  VF  $50-60 

CUBAN  REBELLION! 

29.  REPUBLIC  OF  CUBA  (NY)  — 1869.  $100,  bearer  bond,  bk.  A 7% 

10  year  bond,  payable  only  after  independence  by  the  Cuban  rebels  during  the 
10  Years’  War  (1868-78).  Note  that  the  bond  also  calls  for  the  independence  of 
Puerto  Rico.  Signed  by  Jose  Morales  Lemus,  President  of  the  Central  Committee 
under  President  Cespedes.  No  coupons  were  provided  because  of  the  payment 
terms,  and  while  the  bond  is  clearly  the  work  of  a firm  the  caliber  of  American 
Banknote,  there  is  no  imprint  because  of  the  danger  of  diplomatic  problems 
between  the  company  and  Spain.  The  rebellion  was  quashed  at  ruinous  cost 
but  started  again  in  1895  when  the  promised  reforms  were  not  forthcoming. 
VF  $50-60 

30.  NEW  YORK  STOCK  EXCHANGE,  ITS  FUNCTIONS  AND  OPERA- 

TIONS (NY)  — 1936.  Printed  by  the  Committee  on  Public  Relations  of  the 
N.Y.  Stock  Exchange.  A 40-page  booklet  with  pictures,  definition  of  terms  and 
an  explanation  of  what  the  Exchange  was  at  that  time.  Good  condition,  though 
soiled.  $20-35 


26.  OVERLAND  COMPANY  LTD.  (NV)  — 1905.  20  shs,  no.  11,  local  type- 
set,  6r>  br,  stub  rejoined,  pen  cancelled.  Issued  to  and  signed  by  Hosea  B.  Eastman 
(1835-1920),  early  western  pioneer.  After  working  with  his  brothers  in  California 
(1861-4),  he  went  into  the  hotel  business  buying  the  Overland  Hotel  of  Boise, 
Idaho  in  1877.  He  organized  a water  company,  two  banks  and  other  activities, 
incorporating  his  hotel  only  in  1905.  A detailed  text  on  his  activities  accom- 
panies the  lot.  EF  $30-40 


27.  HOLIDAY  OVERLAND  MAIL  AND  EXPRESS  CO.  (MT)  - 1866.  U. 
Uncut  pair  first  of  exchange  sight  drafts  w/stubs.  USBN,  bk.  Stub  fold  only. 
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RARE  ERROR  CERTIFICATE 


31.  PRECISION  POLYMERS,  INC.  (DE).  100  shs,  SCB,  bl,  bk.  The  text  is 

printed  inverted  to  the  blue  border,  counters  and  vignette.  Punch  hole  cancelled. 
EF  $15-25 

32.  THE  NEW  YORK,  PITTSBURGH  & CHICAGO  RAILWAY  CO.  (PA, 
OH)  — 1881.  $1,000,  Cb,  HLB,  gr,  bk.  Handsome  train  vignette.  6%  40-year 
first  mortgage  bond,  only  $19.30  being  paid  in  1886  after  default.  VF  $45-70 

33.  ASSORTED  UNISSUED  MONTANA  MINING  AND  IMPROVEMENT 

SHARES  (MT)  - 1880  to  1910.  (FN)  □ Black  Foot  Mining  & Milling  Co.,  188-. 
Mining  scene;  □ Helena  Gold  & Iron  Co.,  19--;  □ Interstate  Mining  Co.,  189-; 
□ Madison  River  Improvement  Co.,  190-;  a Montana  Gold  & Gem  Mining  Co., 
189-;  (5)  UNC  $35-50 

34.  MONTANA  PHONOGRAPH  CO.  (MT)  — 18--.  U.  Share  certificates. 

Kees  Print  & Lith.,  Omaha,  bk.  Two  early  phonograph  pictures  at  center. 
(3)  UNC  $35-45 

35.  N.Y.  CENTRAL  RAILROAD  CO.  (NY)  - 1872.  $3,200  convertible 

interest  certificate.  NBN,  bl,  bk,  Commodore  Vanderbilt’s  portrait  at  center. 
Also,  a copy  of  the  resolution  authorizing  the  same  and  exchanged  for  the  cer- 
tificate. This  certificate  was  convertible  into  stock  at  $80  a share,  and  the 
“interest”  was  actually  to  be  equal  to  the  dividends  received  on  40  shares  of 
common  stock.  So  far,  this  piece  has  not  appeared  in  issued  form;  though  a high 
number  certificate,  it  is  still  a rarity.  Some  taped  fold  splits.  (2)  $90-140 
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PROPERTIES  OF 

THE  ADRIANCE  MEMORIAL  LIBRARY,  POUGHKEEPSIE 


36.  THE  UNION  CONSOLIDATED  MINING  COMPANY  OF  TENNESSEE. 

(TN)  — 1860.  60  shs,  NBN,  bk  on  blue-ruled  white  paper.  Lovely  and  early,  wide 
margins.  Stamp  of  the  Adriance  Memorial  Library  Local  History  Collection 
top  right.  F $30-50 

37.  +CONSOLIDATED  GREGORY  CO.  (NY)  - 1865  to  1869.  100  shs  (4), 

50  shs  (2).  Sackett  & Cobb,  N.Y.,  bk.  Each  certificate  has  two  U.S.  25<t  revenue 
stamps:  R43,  R44,  R45,  R46,  with  a few  stains,  Adriance  Memorial  Library 
Stamps.  (6)  F-VF  $80-120 

38.  PHENIX  MINING  & MANUFACTURING  CO.  (VA)  - 1853.  40  shs, 

RWHE,  or,  three  vignettes,  two  (Liberty  and  Washington  statue)  used  on  CSA 
notes.  Fancy  wax  seal,  library  stamp.  F-VF  $35-55 

39.  POTOMAC  COPPER  COMPANY  (NY)  - 1853.  200  shs,  W.H.  Arthur, 

N.Y.,  bk,  train  vignette  center.  Damaged  orange  paper  corporate  seal  at  left; 
library  stamp  on  back.  About  VF  $30-45 

40.  PARKER  VIEW  COAL  COMPANY  (MD)  - 1853.  Baldwin,  Adams  & Co., 
bk.  Ship,  Liberty,  Ceres  and  locomotive  vignettes.  Handsome  examples,  but  soiled, 
cancelled,  one  with  a piece  torn  out  of  the  top  left  corner.  (5)  about  F $50-75 

41.  +UNITED  STATES  MINING  & ORE  DECOMPOSING  CO.  (NY)  — 1865. 

300  shs,  Major  & Knopp,  Lith.,  N.Y.,  bk,  two  mining  vignettes,  R48.  Also,  as 
the  bottom  half  of  this  very  unusual  pair,  a $1050  bond,  being  payable  at  the 
rate  of  $3.50  per  share  for  the  certificate.  One  mining  vignette.  Fancy  corporate 
seal,  U.S.  25<t  R48,  30<t:  R4.  Another  separate  certificate  for  400  shs,  R44. 
(3)  about  VF  $50-75 

42.  CONTINENTAL  INSURANCE  COMPANY  (NY)  — 1866-1870.  Four 

certificates  of  profit.  Snyder,  Black  & Stern,  N.Y.,  bk,  re,  Columbia  and  globe 
vignettes.  Last  stained  on  back,  all  with  library  stamp.  (4)  F-VF  $30-50 

43.  MOBILE  & OHIO  RAILROAD  COMPANY  (AL)  — 1862.  Three  shs, 

D.L.  McLellan,  N.Y.,  bk,  train  vignette.  Stub  pasted  to  left  side  in  1870  when 
redeemed.  F-VF  $25-40 

44.  +PENNSYL VANIA  CANAL  COMPANY  (PA)  — 1870.  $1,000,  T. 

Sinclair,  Lith.,  Phil.,  bk,  bl.  Transportation  scene,  colorful  U.S.  stamp  on  face, 
R-24  back.  Evidently  went  broke  as  only  $974.45  was  paid  in  1911  on  this 
bond.  In  unusually  good  condition  for  this  certificate.  VF  $70-100 

45.  + NIEUW  AMSTERDAM  FIRE  INSURANCE  CO.  (NY)  — 1865.  DW, 

bk.  Seated  General  Oglethroape  in  tricorn  hat,  gestures  at  top.  U.S.  Revenue 
R-49.  A lovely  example.  VF  $60-7  5 
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46.  +JOLIET  & CHICAGO  RAILROAD  COMPANY  (IL)  - 1865.  20  shs,  7% 
P.  Henry  Siebert  & Bros.,  Lith.,  N.Y.,  bl.  Train  vignette  borrowed  from  ABN  at 
center.  Ornate  looking  and  handsome.  Punch  cancelled  through  signatures,  one 
of  which  is  Morris  K.  Jesup,  transfer  agent.  Leased  in  perpetuity  to  the  Chicago 
& Alton  RR,  which  was  made  responsible  for  paying  the  dividends.  VF  $40-60 


Lot  45 


47.  OREGON  STEAM  NAVIGATION  COMPANY  (OR)  — 1874.  One  share, 

Britton,  Rey  & Co.,  Lith.,  S.F.,  bk,  steamship  center.  Payable  to  Edwin  M. 
Lewis,  Trustee  of  the  estate  of  Jay  Cooke  & Co.  in  bankruptcy.  Jay  Cooke 
was  the  famous  Civil  War  financier  who  saved  the  Union  but  went  under  himself 
in  the  crash  of  September  1873.  Transferred  and  dividends  paid  1875-1880. 
F-VF  $60-90 

48.  WILLIAM  FREDERICK  KARL,  PRINCE  OF  THE  NETHERLANDS. 

Promissary  note  for  69,000  florins  (gold)  payable  to  the  President  and  Director 
of  the  Netherlandische  Handel  Maatschappi  per  the  President  and  Directors 
of  the  Netherlandische  Bank  for  sale  of  70  shares  of  the  Netherlands  Society  of 
Commerce.  Dated  February  25,  1850  and  signed  by  the  Prince.  Holograph  with 
red  wax  seal.  EF  $100-140 

49.  KOOTENAI  HYDRAULIC  MINING  CO.  (CO)  - 1893,  3,400  shs.  Mines 

were  in  Waneta,  British  Columbia.  Nice  mining  vignette  and  good  Canadian 
association.  EF  $20-30 

50.  (RN)  PANAMA  RAILROAD  COMPANY  (COLOMBIA-PANAMA)  — 

1872.  50  shs,  RN-UI,  pen  cancelled.  The  Panama  Railroad  Company  was 
founded  in  1849  in  response  to  the  California  gold  rush.  By  1855  the  building 
was  complete,  control  being  lodged  in  New  York.  In  1881  the  French  Panama 
Canal  Company  of  Ferdinand  de  Lesseps  took  over  and  the  French  sold  out  to 
the  United  States  in  1904.  Because  of  the  savage  terrain,  this  road  has  the  dis- 
tinction of  being  the  most  expensive  in  the  world,  built  at  a cost  of  $8  million 
for  44  miles  of  track  or  nearly  $182,000  a mile  when  the  average  cost  at  the 
time  was  $10,000  per  mile.  EF  $75-125 

51.  CHICAGO,  BURLINGTON  & NORTHERN  RAILROAD  CO.  (MA)  - 

1887.  50  shs,  ABN,  gr,  bk,  locomotive  vignette.  Punch  and  stamp  cancelled. 
Signed  by  John  Murray  Forbes  (as  President).  Forbes  (1813-1898)  was  a promi- 
nent businessman  who  from  1846  onwards  was  active  in  railroad  building. 
Among  his  accomplishments  was  the  Michigan  Central  RR  (taken  over  by  the 
Vanderbilts)  and  the  Chicago,  Burlington  & Quincy  RR,  with  which  the  CB&N 
was  closely  associated,  as  Forbes  was  President  and  Director  of  each.  At  Forbes’ 
death  there  was  a struggle  for  control  of  these  railroads  which  was  won  in  1900 
by  the  Morgan-Hill  forces.  The  Edward  Harriman,  Kuhn,  Loeb,  Rockefeller 
combine  then  attempted  a coup  against  Hill’s  Great  Northern  RR  (the  purchaser 
of  Burlington  systems),  which  led  to  the  Great  Northern  stock  market  panic  and 
corner  in  September  1901.  VF  $80-100 
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Lot  59 

FRENCH  FORCED  REVOLUTIONARY  LOAN 


52.  DEPARTMENT  OF  VAUCLUSE,  COMMUNE  AND  MUNICIPALITY 

OF  CASTILLON  (FRANCE)  — 1796.  350  livres  (changed  to  francs)  per  Forced 
Loan  January  1797  (19  Fremaira  year  4 of  the  Republic).  Two  coupons  for 
taxes  for  the  years  1798,  1799  clipped.  Typeset,  stamped  “Bon  pour  35  francs.” 
Body  splits  and  holes,  otherwise  fine.  $45-70 

53.  ROYAL  DIRECTORS’  COMMITTEE  OF  THE  ROAD  FROM  BURGOS 

TO  BERCEDO  (SPAIN)  — 1830.  2,000  reales.  5%  50-year  loan.  Fancy  typeset, 
pages  covered  with  principal  (1%  per  6 months)  plus  interest  payments  in  a 
variety  of  colors.  Rare  early  local  bond.  EF  $50-80 

54.  CANAL  DE  URGEL  (SPAIN)  - 1853.  5 shs  (10,000  reales  V.N.), 

Raynalt,  Lith.  (Barcelona),  bl,  face;  bk  on  dividends.  Stamped  in  green,  blue  and 
red  for  dividends  and  principal  payments.  Paid  all  the  way  to  the  1880s  in 
pesatas.  Canal  authorized  by  a royal  decree  of  1853.  The  Bishop  of  Urgel  is  one 
of  the  joint  rulers  of  Andorra.  UF-EF  $45-70 

OUVRARD  FIRST  CARLIST  WAR  LOAN 

55.  “CHARLES  V,”  DON  CARLOS,  COUNT  OF  MOLINA  SPANISH 

PRETENDER  (SPAIN)  — 1836.  $940  (£200,  2,400  guilders,  5,076  Fr.  francs). 
5%  perpetual  loan.  Cs,  bk,  Fr,  En.  Issued  by  Don  Carlos  (1785-1855)  to  finance 
his  claim  to  the  Spanish  throne  and  the  first  Carlist  War  ( 1833-1839).  The  loan 
was  handled  in  Paris,  London  and  Amsterdam  by  Gabriel-Julien  Ouvrard,  who 
signed  this  bond,  the  famous  French  banker  to  Napoleon  (1770-1846).  The  Pre- 
tender ultimately  defeated  Don  Carlos,  and  none  of  the  bonds  were  paid  since 
payment  was  contingent  on  Don  Carlos  taking  possession  of  the  throne.  There  is 
an  article  on  Ouvrard  with  this  item.  EF  *$40-65 
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WAR  OF  THE  SPANISH  SUCCESSION  LOAN 


56.  JEAN  DE  TURMENYES  DE  NOINTEL,  KEEPER  OF  THE  ROYAL 

TREASURY  (FRANCE)  — 1707.  2,610  livres,  5.55%  perpetual  loan  on  vellum, 
payable  from  500,000  livres  of  crown  dues  and  salt  taxes  pledged  with  the  mer- 
chants and  officers  of  the  city  of  Paris.  Registered  by  the  Comptroller  General 
on  the  back.  With  an  article  on  the  subject.  Glue  stains  on  back,  thin  spots. 
VF  $50-75 

57.  CITROYEN  BONDS  AND  MICHELIN.  □ Taxis-Citroen,  1924.  100  frs. 

share,  ye,  br;  □ Andre  Citroen,  1924;  □ Andre  Citroen,  1924,  21,500  frs.,  3Vfe% 
30-yr  bonds;  CH  Andre  Citroen,  1927,  30%  to  bearer,  with  facsimile  signatures 
of  Andre  Citroen  and  Pierre  Michelin.  (4)  EF  *$50-7  5 

58.  PHARMACIE  CENTRALE  DE  FRANCE  (FRANCE)  - 1882.  500  frs. 

par  value  share.  Ye,  bk,  heavily  vignetted  certificate  with  women,  cupids,  barrels, 
retorts,  mortars  and  pestles  and  other  medical  items.  Stamps  on  face  do  not 
interfere  with  design.  VF-EF  *$50-65 

59.  COMPAGNIE  ELECTRIQUE  DES  TRAMWAYS  DE  LA  RIVE  GAUCHE 

DE  PARIS  (FRANCE)  — 1899.  100  frs.  share.  Or,  gr,  ol.  pr.  Street  car  vignette 
at  top  center,  in  striking  art-nouveau  design.  Stamp  cancelled.  EF  $25-35 

60.  +OFFICE  UNITED  NEW  JERSEY  RAILROAD  & CANAL  COMPANY 

(NJ)  — 1895.  2 shs,  ABN,  a canal  with  scene  of  locks  and  two  railroad  vignettes. 
VF  $30-40 


★ FOUR  FINE  DuPONT  ITEMS  * 

61.  INTERNATIONAL  MERCANTILE  MARINE  CO.  (NJ)  — 1920.  100  shs, 

ABN,  ol,  bk.  Ship  and  navigation  vignettes.  Registered  to  and  endorsed  on  the 
back  by  Philip  F.  du  Pont.  Punch  cancellations  do  not  affect  signature.  Very 
little  Du  Pont  material  has  come  to  the  market  thus  far.  VF  $40-60 

62.  -(-INTERNATIONAL  MERCANTILE  MARINE  CO.  (NJ)  — 1917,  100 

shs,  ABC,  ol,  bk,  ship  and  navigation  vignettes.  Registered  to  Pierre  S.  du  Pont 
(1870-1954),  President  of  E.  I.  Du  Pont  de  Nemours  & Co.  (83).  Same,  but  with 
Du  Pont’s  endorsement  on  an  attached  form,  dated  1918.  Another,  with  two 
pages  of  stock  transfer  stamps  pasted  to  attached  form.  All  the  certificates  are 
registered  to  Pierre  S.  du  Pont,  punch  cancelled,  not  affecting  the  one  signature, 
and  rubber  stamp  cancelled  by  J.  P.  Morgan  & Co.,  the  transfer  agent.  An  un- 
usual and  desireable  lot.  (85)  EF-UNC  $200-400 

63.  -(-INTERNATIONAL  MERCANTILE  MARINE  CO.  (NJ)  — 1917.  100 

shs,  ABN,  ol,  bk,  ship  and  navigation  vignettes.  Registered  to  and  endorsed  on 
the  back  by  Francis  I.  du  Pont,  who  founded  F.  I.  du  Pont  & Co.,  members  of 
the  New  York  Stock  Exchange.  The  firm  encountered  difficulties  in  later  years 
and  was  merged  with  Glore,  Forgan  & Co.,  Walston  & Co.,  but  to  no  avail.  It 
ceased  doing  business  in  1973.  EF  $40-60 

64.  INTERNATIONAL  MERCANTILE  MARINE  COMPANY  (NJ)  — 1916. 

100  shs,  registered  to  Lammot  du  Pont  (1880-1952),  President  of  DuPont  and 
endorsed  by  him  on  the  back.  VF  $40-60 
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ELECTRIC  CAR  SHARES 


65.  AMERICAN  ELECTRIC  CAR  COMPANY  (ME)  — 1914.  21  shs,  ye,  bk. 
Worm  holes  in  body,  plain,  not  seen  before  and  a good  example.  VF  $35-45 


66.  COMPAGNIE  PARISIENNE  VOITURES  ELECTRIQUES  (FRANCE)  — 
1907.  500  frs,  4V2%,  Cu,  pr;  vignettes  of  four  company  vehicles  at  left,  one  of 
them  marked  “Kreiger.”  Stamp  cancelled,  striking  color.  VF  *$55-75 


Lot  68 
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67.  ASSORTED  FRENCH  CASINO  SECURITIES.  □ Casino  des  Fleurs  de 

Beaulieu  Sur-Mer,  1927.  500  frs.  share,  gr,  bl,  picture  of  the  proposed  casino. 
EH  Societe  des  Hotels  et  Casino  de  Pau,  1928.  100  frs.  share,  go,  bk.  Cl  Casino 
Municipal  de  Menton,  S.A.,  1909.  100  frs.  share,  gr.  EH  Cercle  Prive  des  Etrangers 
de  la  Ville  de  Dinant,  30  et  40  Roulette  (Belgium),  1894,  gr,  br,  Fr.  Good  sub- 
ject and  a nice  selection.  One  or  two  minor  condition  problems,  overall  about 
EF-UNC  (4)  $50-70 

68.  STADE-VELODROME  DE  LA  VILLE  DE  NICE  (FRANCE)  - 1925. 

100  frs.  share,  br,  bl,  bicycling  and  weight  lifting  establishment  with  vignettes  of 
brawny  athletes.  EF  *$30-45 

69.  +BANK  OF  CHARLESTON  (SC)  - 1870.  100  shs,  WECO,  three  vig- 

nettes, U.S.  Revenue  stamp  (Scott-R44).  Bank  hammer  cut  cancelled.  The  Bank 
of  Charleston  (founded  1834)  bought  out  the  branch  of  the  Second  Bank  of  the 
United  States  (1816-41)  at  Charleston  and  is  the  only  South  Carolina  bank  to 
survive  the  Civil  War  and  panic  of  1873.  It  was  converted  to  a Federal  charter  in 
1872  and  changed  its  name  to  the  South  Carolina  National  Bank  in  1926.  A 
clear,  crisp  example  of  this  piece.  F-VF  *$65-80 

70.  PASSAIC  COUNTY  AGRICULTURAL  SOCIETY  (NJ)  - 1863.  One 
share,  signed  by  Elias  Boundint  III,  grandson  of  the  U.S.  Congressman  and  Mint 
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Director  as  Chairman.  Stained,  small  edge  and  fold  splits,  piece  out  of  the  right 
edge,  otherwise  F-VF  $25-40 


71.  +19TH  CENTURY  LOT  OF  METAL  COMPANY  SHARES,  □ Alumin- 

ium Brass  & Bronz  Co.  (CT),  1890,  50  shs.  D +Sheldon  & Columbia  Copper  Co. 
(MI),  1864.  Re,  right  edge  damage.  dl  N.Y.  & Colorado  Diamond  Co.  (NY), 
1879.  1,250  shs.  Registered  to  George  B.  Satterlee  as  Trustee  and  endorsed  twice 
by  him  as  Treasurer  and  Trustee!  (3)  VF  *$25-35 

72.  CHARLESTON  & SAVANNAH  RAILROAD  (SC)  - 1856.  3,500  Cu 

bond.  WE.  Train  vignette,  center.  Fold  splits.  Guaranteed  by  the  State  of  South 
Carolina,  a dividend  of  33.4%  being  paid  in  1882  by  H.G.  Foss,  Master,  and  for- 
mer cashier  of  the  Bank  of  the  State  of  South  Carolina  at  which  this  bond  was 
payable.  South  Carolina  later  repudiated  these  and  other  guaranteed  bonds  and 
prohibited  further  such  guarantees.  F-VF  $40-60 

73.  MOUNT  PLEASANT  & SEA  VIEW  CITY  RAILROAD  CO.  (SC)  — 1893. 

$1,000  bond,  CS,  re,  bk,  train  vignette.  This  railroad  was  chartered  in  1885,  the 
charter  being  repealed  in  1895  following  a disastrous  coastal  storm  in  1893.  The 
road  was  to  have  run  from  Mt.  Pleasant  to  Sullivan’s  Island  (covering  Charleston 
Harbor).  The  bond  was  sold  just  before  the  storm,  default  following  almost  im- 
mediately in  July,  1893.  VF  $160-185 

74.  FRANKFORD  & OXFORD  PLANK  ROAD  & TURNPIKE  CO.  (ME)  - 

18--.  U.  Share  certificate.  Covered  and  railroad  bridge  scene,  with  city  in  back- 
ground. Unusual  and  a good  subject.  UNC  $20-40 

75.  UNISSUED  AMERICAN  SHARE  CERTIFICATES  (8)  □ Chicago  Cot- 

ton Manufacturing  Co.  (IL),  187-.  Br,  mill  at  top.  □ Portland  & Booth  Bay 
Steamboat  Co.  (ME),  1887;  CU  Bay  Ridge  Co.  (MD),  18--,  br, 'hi,  wharf  scene; 
□ Montana  Phonograph  Co.  (MT),  1889.  Two  phonographs;  □ National  Stock 
Yard  Co.  Works  (NY),  187-,  gr,  re;  CC  North  American  Lumber  Co.,  1830s,  DTL, 
Washington,  cupid,  DeWitt  Clinton,  commerce  vignettes;  CC  Wahnetah  Land  Im- 
provement Co.  (PA),  18--,  or,  Indian,  state  seal.  Several  with  stubs,  good  selec- 
tion. About  EF-UNC  $50-70 

76.  N.Y.  GRAPE  SUGAR  COMPANY  (NY)  — 1881.  100  shs,  N.Y.  State 

arms.  Pinholed,  paper  chip,  stains.  For  the  wine  collector!  F-VF  $25-35 


Lot  74 
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77.  +CHOICE  GROUP  OF  CLASSIC  OHIO  STATE  BONDS.  □ State  of 

Ohio  Canal  Stock,  1840.  $196  6%  registered  bond.  RWH,  5 good  vignettes, 
small  diamond-shaped  cut  cancel,  pen  cancelled,  □ Ohio  Union  Loan,  1864. 
$2,000  registered  bond.  ABN,  re,  bl,  bk,  two  Ben  Franklins,  and  a dog  vignette. 
Hammer  cut  cancels  but  complete.  □ +Funded  Debt  of  the  State  of  Ohio.  1882. 
$1,000  registered  20-year  bond.  NBN,  re,  bk,  “Through  the  Pass”  vignette  at 
top — train  rolls  over  bridge  while  cows  graze  below  (used  on  the  Confederate 
$500  interest-bearing  treasury  notes  by  the  same  firm).  Hammer  cancelled  but 
complete.  (3)  About  VF  $300-350 

78.  CHERRYVALE,  OKLAHOMA  & TEXAS  RAILWAY  (OK  Terr.)  - 1908. 

$100  5%  bond.  Cb,  gr,  bl,  train  and  eagles.  Stained  with  small  pieces  out  of  the 
edges.  This  gold,  20-year  first  mortgage  bond  was  payable  in  Paris,  France.  Al- 
though no  mention  of  this  road  can  be  found  in  the  manuals  of  the  period,  interest 
was  paid  until  1921  when  default  occurred.  Ex  A 10  ($50).  VF  $45-60 

MASSACHUSETTS  REVOLUTIONARY  PAPER 


79.  STATE  OF  MASSACHUSETTS  BAY  COMMITTEE  OF  WAR  - 1777. 

£60,  6%  bond  payable  1779.  Anderson  MA-4.  Pen  cancelled,  ageing,  left  indent 
practically  cutaway.  EF  $150-200 

80.  STATE  OF  MASSACHUSETTS  - 1779.  £100,  “Pine  Tree”  6%  bond 
payable  Jan.  1,  1780.  Anderson  MA-18.  Stained,  pen  cancelled,  a lovely  strike. 


F-VF  $250-300 


Lot  80 


81.  STATE  OF  MASSACHUSETTS  — 1780.  £208,  6%  “commodity  bond” 

due  1783.  Anderson  MA-21,  with  engraver’s  name,  Furnass,  in  lower  right  curl. 
Petty  edge  splits,  VF  $47  5-550 

82.  PENNSYLVANIA  COAL  COMPANY  SHARE  CERTIFICATES 

□ Laurel  Hill  Coal  Co.,  1838.  100  shs.  F-VF.  □ Lykens  Valley  Coal  Co.,  1837. 
100  shs.  UBSH,  beautifully  engraved,  with  blacksmith  scene.  Pen  cancelled. 
F-VF.  (2)  $65-95 
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83.  CLASSICAL  1840s  MINING  SHARES  □ Vulcan  Mining  Co.  (NJ),  1848. 
10  shs,  vignettes  of  Vulcan,  Ceres,  Mercury,  Juno  and  Hebe.  Trimmed  close  to 
border.  EE  Ohio  & Missouri  Mining  Co.  (OH),  1847.  One  share,  RWH,  Wash- 
ington, Justice,  Vulcan  and  Minerva  vignettes.  Stained,  ink  corrosion  holes. 
(2)  VF  $80-100 


Lot  83  Lot  84 


84.  NATIONAL  SOCIETY  OF  THE  DAUGHTERS  OF  THE  AMERICAN 

REVOLUTION  — 1892.  Certificate  of  membership  for  Mrs.  Eliza  Ellen  Fisher 
Ayres  because  of  her  ancester,  Hendrich  Fisher  of  N.J.  Signed  by  President 
General,  Recording  Secretary  General  and  Registrar  General,  Eugenia  Washing- 
ton. Gradwey  & Roberts,  D.C.,  engraver.  Sweet  vignette  of  Mary  Washington. 
Embossed  corporate  seal.  Ageing,  brittle,  pieces  off  of  edges,  damp  stained. 
Fair  $50-80 

85.  AMERICAN  1880s  MINING  CERTIFICATES.  □ Tuolomne  County 

Water  Co.  (CA),  1859.  One  share,  fancy  gold  mining  scene  at  left.  Edge  ageing, 
EF.  □ American  River  Water  & Mining  Co.  (CA),  1859.  40  shs,  pen  cancelled, 
pinholed,  ageing.  F-VF.  EE  Herbertville  Quartz  Mining  Co.  (CA),  1857.  One 
share.  Pen  cancelled,  about  VF.  EE  American  Mining  Co.  (VT),  1850.  Washing- 
ton, eagle,  Vulcan  vignettes.  EF.  EE  Same,  1854.  10  shares,  Indian  woman,  man 
and  Hebe  vignettes.  Handsome  group.  (5)  VF-EF  $175-250 

86.  EUROPEAN-FINANCED  U.S.  MINES.  □ Anglo-Californian  Gold  Min- 

ing Co.  (UK-CA),  1852.  One  share,  2 pinholes.  EE  Ave  Maria  Gold  Quartz  Mine 
(UK-CA),  1852.  5 shares,  ptd  denomination,  bl.  EE  Le  Nouveau  Monde 

(France-UK-CA),  1850.  5 shs,  ptd.  denomination,  re,  bk,  Fr,  En,  with  manual 
signature  of  John  Taylor,  Jr.  EE  The  Liberty  Mining  Co.  (UK-VA),  1852.  5 shs, 
ptd.  denomination,  bl.  (4)  VF-EF  $110-150 

87.  +GREAT  REPUBLIC  GOLD  & SILVER  MINING  COMPANY  (VA)  — 

1867.  10  shs,  CBN,  train  and  mining  vignettes.  Low  number,  4,  of  the  scarce 
common  stock.  The  bond,  with  vignettes  of  Lincoln  and  Victoria,  is  a collectors’ 
favorite.  VF  $45-75 


CALIFORNIA  GOLD  MINES 

88.  CALIFORNIA  GOLD  MINING  SHARES  EE  Sacramento  Gold  & Silver 
Mining  Co.,  1863.  10  shs,  gr,  bk,  certificate  number  32.  Scott  R-49.  EE  Triunfo 
Gold  & Silver  Mining  Co.,  1863.  10  shs,  pr,  bk,  mountain  scene.  Scott  R-48. 
Certificate  number  9.  Fine  examples.  (2)  VF-EF  $150-180 
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89.  +SIERRA  NEVADA  MOUNTAINS  COPPER  MINING  SHARES  □ Del 

Norte  Comstock  Company  (CA),  1866.  7 shs,  gr,  bl,  Scott  R-48.  Stained  on  back. 
□ Eclipse  Tunnel  Company  (CA-NV  Terr.),  1864.  Pi,  bk,  mining  scene.  Scott 
R-48.  Both  with  vignettes.  (2)  About  EF  $170-200 

90.  +SOUTHERN  STATE  MINING  SHARES  □ Lumpkin  Chestatee  Mining 

Company  (GA-DC),  1868.  10  shs,  Justice,  unusual  mining  scene  vignettes,  em- 
bossed seal.  Ageing  edge  chinks.  EE  Davidson  Copper  Mining  Co.  (NC-MD),  1867. 
Striking  deep  blue,  mill  scene.  Scott  R-47.  (2)  F-VF  $100-125 

91.  +MICHIGAN  MINING  COMPANY  CERTIFICATES  □ Adventure  Cop- 

per Co.,  1865.  25  shs,  Scott  R-48,  fold  soiling.  CD  Delaware  Mining  Co.,  1866. 
State  arms  vignette.  Scott  R-15,  R-48.  Stub  glued  to  left,  pen  cancelled.  EE  Pen- 
nsylvania Mining  Co.,  1861.  20  shs,  PA  state  arms,  Scott  R-13,  R-15,  stained. 
Ell  Quincy  Mining  Co.,  1861.  10  shs,  arm  and  hammer,  woman  and  Michigan 
arms.  (4)  All  VF  $60-80 


92.  +PENNSYLVANIA  MINING  STOCKS  □ Herkimer  County  Mining  & 
Petroleum  Co.,  1865.  One  share,  Scott  R-47,  VF.  EE  Kaskawilliam  Coal  Co., 
1864,  80  shs,  train,  miner  vignettes.  Stains,  edge  nicks,  VF.  EE  +Morris  & Essex 
Mutual  Coal  Co.,  1866.  5 shs,  N.Y.  state  and  city  arms,  supporting  figures, 
Scott  R-44,  F-VF.  EE  +Spanish  Gold  & Silver  Mining  Co.,  1865.  50  shs,  mining 
Columbia,  and  the  French  Republican  arms  vignettes  in  deep  lavender.  R-44. 
(4)  $50-65 


Lot  89 


93.  +COLORADO  MINING  SHARES  EE  +New  England  Mining  Co.  (MA), 

1864.  50  shs,  R-44.  VF.  EE  +Cook  Gold  Mining  Co.  (MA),  1864.  50  shs,  re,  3 
small  vignettes.  R-47.  VF.  EE  Gold  mining  Co.  of  Colorado  (NY),  1864.  100  shs, 
the  “Gold  Goddess”  and  mining  scene,  stained,  paint  splattered,  pinholes.  Fair- 

F.  (3)  $45-65 

94.  +N.Y.  COLORADO  CONNECTED  MINING  SHARES  EE  Batavia  & 
Humbult  Gold  & Silver  Mining  Co.,  1869,  mining  scene,  R-46.  Ageing,  about  VF. 
□ +Mineral  Spring  Mining  Co.,  1864.  1,000  shs,  2 mining  vignettes,  R-49.  Age- 
ing, corner  nipped,  F-VF.  EE  +North  Clear  Creek  Gold  & Silver  Mining  Co., 

1865.  5 shs,  R-45.  Very  stained  and  aged,  edge  chinks.  F.  (3)  $40-70 

95.  NEW  ORLEANS  CONCORDIA  LODGE  OF  ANCIENT  YORK  MASONS, 
NO.  3 (CA)  — 1832.  $50,  8%  10  yr  bond.  Ageing,  left  edge  splits.  Printed  by 

G.  Brusle.  An  ornate  printing  design  giving  the  feeling  of  columns  surmounted 

by  masonic  implements  and  signed  by  the  Worshipful  Master  and  two  other 
officers.  VF  $45-65 
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A RUN  OF  NATIONAL  AND  OTHER  BANK  CERTIFICATES 


96.  +SELECTED  NEW  ENGLAND  NATIONAL  BANK  CERTIFICATES 

Cd  Orono  National  Bank  (ME),  1881.  4 shs,  Indian  vignette,  certificate  regis- 
tered to  the  bank  President,  Ebern  Webster.  Pen  cancelled,  VF-EF.  Cl]  First 
National  Bank  Skowhegan  (ME),  1897.  12  shs,  bl,  stub  glued  on  at  left.  F. 

□ Thomaston  National  Bank  (ME),  1887.  5 shs,  3 vignettes,  VF.  Cd  Globe  Na- 
tional Bank  of  Boston  (MA),  1892.  50  shs,  ABN,  globe  vignette  showing  west- 
ern hemisphere,  VF.  Cd  National  Union  Bank  of  Boston  (MA),  1894.  16  shs, 
U.S.  capitol.  Punch  cancelled,  about  VF.  Cd  Manufacturers  National  Bank  of 
Lynn  (MA),  1891.  10  shs,  br,  bk,  bank  building  vignette.  Punch  holes,  stains. 
F.  Cd  National  Bank  of  Methuen  (MA),  1892.  22  shs,  U.S.  capitol  vignette.  4 
liquidation  stamps  1925-33.  VF.  Cd  First  National  Bank  of  Yarmouth  (MA), 
1897.  One  share,  state  seal,  R-167.  Ageing,  about  VF.  Cd  West  River  National 
Bank  of  Jamaica  (VT),  1879.  1%  shs,  4 vignettes.  Pen  cancelled.  VF.  Cd  National 
White  River  Bank  of  Bethel  (VT),  1870.  20  shs,  U.S.  capitol,  state  seal,  R-46, 
punch  holes,  VF.  (10)  $80-100 

97.  NEW  YORK  BANKS  □ Marine  National  Bank  of  The  City  of  New 

York,  1884.  3 shs,  ship  vignette.  VF  Cd  Murray  Hill  Bank,  1895.  20  shs,  state 
seal.  About  VF.  (2)  $25-40 

98.  MIDDLE  ATLANTIC  STATES  BANKS  □ First  National  Bank  of 

Hoboken  (NJ),  1895.  77  shs,  U.S.  capitol,  bank  hammer  cancelled.  VF. 
CO  Kensington  National  Bank  of  Philadelphia  (PA),  1873.  8 shs,  3 vignettes. 
About  VF  □ Union  National  Bank  of  Philadelphia  (PA),  1879.  17  shs,  ABN, 
eagle,  Columbia  (statue  on  capitol  building).  Pen  cancelled.  VF.  Cd  Delaware 
County  Trust,  Safe  Deposit  & Title  Insurance  Co.  of  Chester  (PA),  1893.  3 shs, 
state  arms.  VF.  (4)  $60-75 

99.  +MIDDLE  WESTERN  BANKS  Cd  American  Financial  & Homestead  Co. 

(IL),  1873.  One  share.  4 vignettes.  VF.  Cd  +Commercial  Bank  of  Keokuk  (IA), 
1872.  One  share,  Scott  R-112.  VF.  Cd  Union  Loan  & Trust  Co.,  Sioux  City  (IA), 
1887.  4 shs,  bk,  on  ye  paper.  VF.  Cd  Emporia  Mutual  Loan  & Savings  Associa- 
tion (KS),  1887.  Liquidation  stamps.  EF.  Cd  Hoxie  State  Bank  (KS),  1888. 
10  shs,  eagle  vignette.  VF.  Cd  First  National  Bank  of  Toledo  (OH),  1873.  10  shs, 
2 vignettes.  Pinholes,  payment  stamps.  F-VF.  (6)  $65-85 

100.  CHESAPEAKE  AREA  SECURITIES  □ National  Bank  of  Wilmington  & 

Brandywine  (DE),  1882.  10  shs,  3 vignettes,  bank  hammer  cancelled.  VF. 
Cd  +Citizens  Trust  & Deposit  Co.  (MD),  1899.  25  shs,  ol,  bk,  large  safe  and 
watch  dog  near  money  bags.  R-169.  VF.  Cd  Clifton  Forge  Banking  & Con- 
struction Co.  (VA),  1891.  10  shs,  br,  bk.  VF  Cd  +Richmond  National  Bank 
(VA),  1872.  10  shs,  eagle,  R-44,  pen  cancelled.  About  VF.  (4)  $60-75 

101.  SOUTHERN  STATE  BANKS  Cd  Atlanta  National  Bank  (GA),  1874. 

5 shs,  eagle,  pen  cancelled.  About  VF.  Cd  + German  Bank  (KY),  1899.  7 shs, 
state  seal,  stub  left,  R-166,  R-168.  Punch  cancelled,  stained,  VF.  Cd  First  National 
Bank  of  Springfield  (KY),  1878.  15  shs,  farmer,  train  vignettes.  Stamped  “Paid.” 
VF.  Cd  Bank  of  Charleston  (SC),  187  3.  17  shs,  WECO,  different  vignetted  design 
on  pink  paper.  Circular  cut  cancelled.  VF.  Cd  State  Savings  Bank  of  Dallas  (TX), 
1876.  50  shs,  state  arms.  VF  (6)  $90-120 
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THE  SWEDISH  MATCH  KING 

102.  +KREUGER  & TOLL  COMPANY  (SWEDEN)  □ Kreuger  & Toll,  1926. 

10  “B”  shs,  re,  bk,  Sw,  En,  Fr,  Gr.  Corporate  headquarters.  Manually  signed  by 
Ivar  Kreuger’s  brother,  Ernst.  □ Kreuger  & Toll,  1927.  One  “B”  share,  gr,  bk, 
headquarters  building.  Dutch  70  centimes.  Tax  stamp  plus  British  3 pence  em- 
bossed tax  stamp.  Manually  signed  by  Paul  Toll,  Ivar  Kreuger’s  construction 
partner.  Kreuger  & Toll  was  the  flagship  of  Ivar  Kreuger’s  immense  empire 
which  collapsed  immediately  following  his  suicide  in  1932.  He  went  bankrupt 
for  the  immense  sum  of  $1  billion.  These  “B”  shares  had  only  1/1000  of  the  vot- 
ing power  of  the  “A”  shares  which  Krueger  used  to  keep  control  of  his  heavily 
leveraged  company.  Examples  of  these  certificates  are  common,  but  the  manual 
signatures  are  not.  (2)  VF-EF  $100-140 

RAILROAD  EXECUTIVES 

103.  ELMIRA  JEFFERSON  & CANANDAIGUA  RAILROAD  CO.  (NY)  - 

1875.  5 shs,  pr,  train  at  center.  Signed  by  Thomas  A.  Scott  as  President.  Stub 
glued  at  left.  Thomas  A.  Scott  (1823-1881),  the  railroad’s  President,  was  Vice 
President  of  the  Pennsylvania  RR  (1860).  As  such,  he  was  responsible  for  get- 
ting Lincoln  safely  to  Washington  (1862)  and  for  organizing  the  northern  rail- 
roads to  support  the  Civil  War.  He  personally  directed  the  movement  of  troops 
west  in  1863  to  offset  the  defeat  at  Chicamaugua.  He  became  President  of  the 
Pennsylvania  RR  and  its  many  subsidiary  lines  (one  of  which  was  the  E.,  J.  and 
C.)  in  1874.  He  was  associated  with  John  D.  Rockefeller  in  connection  with 
Improvement  Co.,  as  well  as  with  Andrew  Carnegie.  VF-EF  $100-150 

104.  OLIVER  AMES:  THE  CHICAGO  & OHIO  RIVER  RAILROAD  CO. 

(IL)  — 1887.  2 shs,  ABN,  re  and  bk,  locomotive,  sphinx  vignettes.  Certificate 
registered  to  Oliver  Ames,  endorsed  by  him  on  the  back.  Pinholes.  Oliver  Ames 
(1831-1895)  was  the  oldest  son  of  Fisher  Ames  of  Credit  Mobilier  infamy  and 
his  successor  in  the  family  shovel  works.  He  was  President  of  the  Union  Pacific 
Railroad  and  a director  of  many  other  firms.  He  also  served  as  Lieutenant 
Governor  of  Massachusetts  (1881-1884)  and  then  Governor  (1884-1890). 
About  VF  $200-275 

105.  HAROLD  S.  VANDERBILT:  NEW  YORK  CENTRAL  RAILROAD  (NY) 

— 1913.  $50,000  gold  bond,  ABN,  pr,  bk,  train  at  top.  Registered  to  Harold  S. 
Vanderbilt  and  endorsed  by  him  in  1919.  Punch  cancelled.  Harold  S.  Vanderbilt 
(born  1884)  was  the  son  of  W.K.  Vanderbilt,  grandson  of  W.H.  Vanderbilt  and 
great  grandson  of  the  Commodore.  He  was  active  on  the  board  of  the  N.  Y.  Central 
and  served  in  WW  I as  a naval  officer.  He  achieved  yachting  fame  by  successfully 
defending  the  America’s  Cup  three  times  (1930-1937).  UNC  *$175-250 

106.  SIDNEY  DILLON:  CHECK  ON  THE  CENTRAL  RAILROAD  CO.  OF 
NEW  JERSEY  — 1865.  For  $3,663  in  favor  of  Sidney  Dillon  who  endorsed  it  on 
the  back.  Sidney  Dillon  (1812-1892),  railroad  contractor,  built  many  miles  of 
track  for  the  Jersey  Central  (for  which  he  was  paid  here)  and  the  tunnel  from 
Grand  Central  to  the  Harlem  River.  His  greatest  feat  was  the  building  of  the 
Union  Pacific  Railroad  for  which  he  received,  among  other  things,  one  of  the  sil- 
ver spikes  used  in  the  1869  completion  ceremonies.  He  was  the  President  of  that 
road  1874-1884  and  1890-1892.  A highly  desireable  signature.  VF  *$90-140 

107.  W.H.  VANDERBILT,  F.W. VANDERBILT:  THE  PITTSBURGH,  Mc- 
KEESPORT  & YOUGHIOGHENY  RAILROAD  (PA)  - 1882.  1,000  shs,  “Gua- 
ranteed stock,”  ABN,  pr,  bk,  train  top  left.  Registered  in  the  name  of  W.H.  Van- 
derbilt. Stub  glued  on  at  left,  punch  and  stamp  cancelled.  William  H.  Vanderbilt 
(1821-1885)  was  the  Commodore’s  successor,  noted  for  his  famous  remark,  “The 
public  be  damned.”  This  certificate  was  transferred  after  hisdeath.lt  is  executed 
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Lot  107 


by  Acting  Secretary  Frederick  W(illiam)  Vanderbilt  (1856-1938)  of  Pittsburgh 
& Lake  Erie  RR  Co.,  W.H.’s  third  son  and  a noted  railroad  manager  and  yachts- 
man. UNC  *$300-400 

108.  STYVESANT  FISH:  CANTON,  ABERDEEN  & NASHVILLE  RAIL- 

ROAD (MS)  — 1884.  $1,000  first  mortgage  gold  bond,  Cb,  ABN,  bl,  bk,  cotton 
ball  and  train  vignettes.  Endorsed  by  Stuyvesant  Fish  as  Trustee.  Punch  cancelled. 
Stuyvesant  Fish  (1851-1923)  was  the  son  of  Secretary  of  State  Hamilton  Fish 
and  brother  of  Hamilton  Fish,  II,  U.S.  Congressman  of  Roosevelt’s  “Martin, 
Barton  and  Fish”  attack  in  1940.  EF  $50-75 

109.  VOLKSWAGENWERK  (W.  GER)  - 1978.  50  DM  share  specimen  (“Mus- 
ter”) No.  00000000.  Br,  re,  unique  self-destructing  certificate  (as  you  are  paid 
dividends,  the  back  coupons  are  cut  off  until  only  the  principal  is  left  in  a nar- 
row band  at  the  left,  exchangeable  for  a new  share  certificate.)  UNC  $20-35 

ONE  OF  ONLY  320  ISSUED 

110.  CHARLESTON  BOARD  OF  TRADE  (SC)  - 1870.  $50  7%  10-yr  Cu 

bond.  Re,  bk,  city  seal,  cotton  and  transportation  scenes.  The  Board  of  Trade 
was  established  after  the  Civil  War  to  revive  the  South  Carolina  economy.  Only 
$16,000  worth  was  authorized,  of  which  this  No.  49  ceased  paying  interest  as  of 
July  1,  1873,  even  before  the  panic  later  in  the  same  year!  VF  $75-125 

111.  KENTUCKY  FRIED  CHICKEN  CORPORATION  (DE)  - 1969.  Speci- 

men, cancelled.  More  than  100  shares  certificate,  Federated  Bank  Note  Co.,  or, 
bk,  portrait  of  the  unforgettable  Colonel  Sanders  at  top.  Get  it  while  it’s  hot! 
UNC  $20-30 

112.  PAINE,  WEBBER,  JACKSON  & CURTIS  (DEL)  - 1969.  Specimen  of 

$1.30  series  A convertible  P.  stock.  SCB,  br,  bk.  Portrait  of  William  Alfred  Paine, 
founder,  at  left.  Paine,  Webber  is,  of  course,  the  well-known  Wall  Street  broker- 
age firm.  Thank  you ! UNC  $20-40 

113.  +NORTH  AMERICAN  PETROLEUM  COMPANY  (NY)  — 1864.  100  shs, 

hunter  and  dog  drinking  and  oilfield  vignettes.  R-45.  F-VF  $80-120 

114.  JOSEPH  MICAULT  d’HARVELAY,  KEEPER  OF  THE  ROYAL 

TREASURY  (FRANCE)  — 1765.  2,000  livres  3%  perpetual  hereditary  loan  of 
1761.  Printed  on  sheepskin,  two  small  holes,  soiling.  This  loan  was  floated  dur- 
ing the  disastrous  Seven  Years’  War  (17  59)  and  worked  in  an  unusual  way.  The 
King  pledged  all  his  revenues  from  copper,  tanning  and  apprenticeships  to  the 
payment  of  principal  and  interest  of  a 200,000  livre  loan  to  be  repaid  as  the 
revenues  permitted  and  as  the  terms  of  the  decree  provided.  F $100-175 
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115.  SPANISH  LOAN  OF  1798.  2,500  reales  (400  million  reales,  or  50  million 
Spanish  milled  dollars  total)  bearer  subscription  rights  form,  1 May,  1799.  A 
very  lovely  copper  plate  engraved  certificate,  decorated  with  floral  designs  and 
geese  and  coat  of  arms.  VF-EF  $275-350 


Lot  115 


116.  WAR  OF  THE  SPANISH  SUCCESSION:  ENGLISH  GOVERNMENT 
LOAN.  £125,  payable  to  Richard  Savage,  Earl  Ranslagh  (1660-1712),  General  in 
France  and  Ireland.  Secured  by  a tonnage  duty  granted  to  William  III  and  Mary 
II  for  the  War  of  the  League  of  Augsburg  (1687-1697),  to  secure  a £1.5  million 
loan.  Foxed,  thin  at  right  edge,  desireable.  About  VF  $325-425 


117.  AUSTRIAN  OCCUPATION  OF  VENICE:  NOTES,  for  10,  50,  100 

ducats.  Arms  of  Venice  and  Austria,  embossed  Austrian  seals  on  Venitian 
paper.  Watermarked  with  Lion  of  St.  Mark’s.  In  1798  Austria  bought  peace 
from  France,  receiving  the  territory  of  the  Republic  of  Venice  (an  innocent 
neutral)  to  compensate  for  the  loss  of  Milan.  The  bankrupt  Austrians  borrowed 
all  they  could  in  the  still-rich  Venetian  territories  to  replenish  their  treasury. 
(3)  VF-EF  $150-200 

A GROUP  OF  INSURANCE  POLICIES 

118.  SHIP  INSURANCE  (US)  — 1794.  $2,000  policy  on  cargo  of  the  Peters- 

burgh  Packet  from  N.Y.  to  the  West  Indies  and  return  for  a 10%  ($200)  premi- 
um subject  to  a 2%  ($40)  deductible.  Partially  printed  on  laid  paper  watermarked 
Edmeads  & Pine  of  Great  Britain.  VF  t$25-50 

119.  INSURANCE  POLICY  OF  B.M.  MUMFORD  ON  HIS  VESSEL,  THE 

SCHOONER  WOLCOTT  for  a voyage  between  New  York  and  St.  Pierre’s  Island 
of  Martinique  for  $10,000  at  8%,  4%  to  be  rebated  if  the  ship  reaches  Martinique 
safely.  $1.25  premium  charge,  October  1807.  Note  the  special  handwritten  terms 
at  the  bottom  of  this  partially  printed  form,  providing  that  if  the  ship  is  cap- 
tured, neither  it  nor  its  cargo  will  be  abandoned  until  condemned.  The  reason 
for  this  was  that  the  British  were  blockading  and  capturing  the  French  West 
Indies  Islands  and  Mumford  was  taking  a big  risk  (with  a corresponding  hope  of 
profit)  in  trading  with  the  beleaguered  islands.  VF  $25-50 

120.  -(-MANCHESTER  FIRE  ASSURANCE  COMPANY.  6 shillings  6 pence 

premium,  1894.  £300  annual  fire  insurance  policy  on  fancy,  partially  printed 
form,  British  oval,  or,  one  penny  tax  stamp.  “WTL”  post  laid,  watermarked 
paper.  VF  t$20-40 
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A SOUVENIR  OF  A MORE  INNOCENT  DAY 


121.  -(-GOVERNMENT  AIRCRAFT  AND  BOMBARDMENT  INSURANCE 
partially  printed  policy,  1915.  £9,870  to  be  paid  if  property  is  hit  by  aerial 
craft,  shots,  shells,  bombs  or  missiles  from  or  used  against  aerial  craft  by  hos- 
tile guns,  not  landed  on  British  territory.  To  August  11,  1916  £32:12:3  premi- 
um through  the  Alliance  Assurance  Co.,  Ltd.  One  penny  red  tax  stamp.  During 
WW  I,  because  enemy  acts  against  civilian  targets  had  not  yet  become  the  norm, 
the  British  Government  undertook  to  insure  against  zeppelin  and  Gotha  bomber 
raids  and  German  fleet  bombardments  of  the  coast.  Note  the  proviso  for  damage 
done  by  shot-down  British  craft,  misdirected  anti-aircraft  shells,  and  also  the  ex- 
clusion for  damage  done  by  shells  fired  from  British  territory.  VF  f$20-35 


122.  SELECTED  NEW  YORK  INSURANCE  POLICIES  □ Continental  In- 
surance Co.,  1904.  Fire  insurance  policy,  $6,000,  $30  premium.  Fancy  form 
with  printed  rider  glued  on.  CD  Continental  Insurance  Co.,  1920.  Fire  insurance, 
$4,000,  $10  premium.  CD  Royal  Insurance  Co.,  1908.  Fire  Insurance,  $4,000, 
$10  premium.  Usual  fancy  printed  form.  CD  Prudential  Insurance  Co.,  1904. 
Annuity  for  $350  p.a.,  bought  for  $7,213.50.  (4)  VF  t$25-40 

A CHOICE  GROUP  OF  CHECKS 


123.  +ASSORTED  CLASSICAL  CHECK  SHEETS  □ -(-National  New  Haven 
Bank  (CT),  1862-82.  Sheet  of  three,  RN-B1.  Stub  at  left  with  long  tear.  UNC. 
CD  Cashier  of  the  Chemical  Bank  (NY),  183-.  Sheet  of  six,  chemical  vignette  of 
lady  with  chemistry  appliances  of  the  period,  with  stub,  EF.  CD  Fulton  Nation- 
al Bank  (NY),  186-.  Sheet  of  three,  steamboat  at  left,  with  full  stubs.  UNC. 
CD  -(-Importers  & Traders  National  Bank  (NY),  189-.  Sheet  of  five,  gr,  RN-X7. 
UNC.  CD  Cashier  of  the  New  York  Dry  Dock  Company  (NY),  183-.  Sheet  of  six. 
Ship  in  dry  dock.  All  corners  with  pieces  gone.  EF.  (5)  $40-60 


124.  -(-VARIOUS  PHILADELPHIA  CHECKS  AND  DEPOSIT  SLIPS.  □ Bank 

of  North  America,  1879,  bk,  on  bl  paper.  RN-G2,  EF.  CD  Trust  National  Bank, 
1878,  bk,  on  bl  paper.  RN-G2,  VF.  CD  Trust  National  Bank,  1868.  Gr,  R-15,  EF. 
□ Penn  National  Bank,  1880,  RN-G2,  EF.  CD  Philadelphia  National  Bank,  1884. 
Bl  paper,  bank  building  at  left.  RN-G2,  UNC.  CD  Southwark  Bank,  1863.  Indian 
vignette,  EF.  CD  Southwark  National  Bank,  1879.  Bl,  Indian,  RN-G2.  CD  J.H. 
Bancroft,  1837,  promissory  note.  Pen  cancelled.  F-VF.  CD  Girard  Life  Insur- 
ance, Annuity  & Trust  Co.,  1900.  R-164.  VF.  CD  Deposit  forms  (U)  for  the  Girard 
National  Bank  and  the  Philadelphia  Trust,  Safe  Deposit  & Insurance  Co.  UNC. 
(12)  $30-45 

125.  FINE  EARLY  PICTORIAL  FISCAL  PAPER  ITEMS.  I I + Fort  Stanwix 

Bank  (NY),  1864.  ABN,  3 good  vignettes,  R-19,  F-VF.  CD  +Bank  of  Lansingburgh 
(NY),  1868.  DB,  3 vignettes.  VF.  CD  +Quassaick  Bank  (NY),  1859.  BC,  2 vig- 
nettes, edge  splits,  F-VF.  CD  +E.W.  Clark  & Co.  (PA),  1847.  Bill  of  Exchange 
payable  in  New  York.  Small  tear,  ink  corrosion.  E.W.  Clark  was  a famous  firm 
with  a branch  in  St.  Louis,  MO,  which  issued  notes  and  also  acted  as  a stock 
broker,  later  known  as  Janney  Battles  & E.W.  Clark,  now  Janney  Montgomery 
Scott.  VF.  (4)  $45-70 
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CHECKS  DRAWN  BY  OR  TO  FAMOUS  PEOPLE 
RARE  PRESIDENTIAL  CHECK 


126.  PRESIDENT  JAMES  MONROE.  1825  check  drawn  for  $100.  Holograph, 
cut  cancelled.  Monroe  was  still  President  on  January  10,  1825  when  he  signed 
this  (until  March  3,  1825).  The  check  was  payable  at  the  branch  of  the  Second 
Bank  of  the  United  States  which  held  accounts  for  practically  every  prominent 
politician  of  the  period.  VF  *$600-750 
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CSA  GENERAL 

127.  +PIERRE  GUSTAV  TOUTANT  BEAUREGARD  per  Mutual  National 

Bank  (LA)  — 1880.  $53  bl,  check  drawn  to  Chas  A.  Larendon,  R-152,  No.  1. 
General  Beauregard  (1818-1893),  CSA  General  (First  Manassas,  Shiloh,  defense 
of  Charleston,  etc.),  figurehead  for  the  Louisiana  lottery  (1870-88),  the  position 
he  held  when  he  signed  this  check.  VF  *$125-175 

128.  WINFIELD  SCOTT,  per  SECOND  BANK  OF  THE  U.S.  BRANCH  (NY) 

— 1822,  payable  to  Mathew  D.  de  Hach.  Eagle,  left,  cut  cancelled,  edge  chinks. 
General  Scott  (1786-1866),  hero  of  the  War  of  1812,  the  Mexican  War  (1846- 
48),  defeated  Whig  candidate  for  President  (1852),  U.S.  Chief  of  Staff  (1841- 
1861).  VF  *$75-125 

129.  DANIEL  WEBSTER,  per  SECOND  BANK  OF  THE  U.S.  (MA)  - 1831. 

$10  check,  with  eagle,  two  punch  holes,  not  affecting  signature.  Daniel 
Webster  (1782-1852),  U.S.  Congressman,  U.S.  Senator,  lawyer  (Dartmouth 
case),  U.S.  Secretary  of  State,  co-author  of  the  Compromise  of  1850.  He  was 
also  retained  by  the  Bank  of  the  United  States  to  look  after  its  interests  in 
Congress.  EF  *$75-125 

130.  ALBERT  GALLATIN  per  SECOND  BANK  OF  THE  UNITED  STATES 

(NY)  — 1823.  Check  drawn  to  James  Gallatin  (his  son),  later  a New  York  bank- 
er. Cut  cancelled.  Albert  Gallatin  (1761-1849),  Swiss-born  U.S.  Congressman 
(1795-1801),  U.S.  Secretary  of  the  Treasury  (1801-1814),  U.S.  Minister  (1814- 
1827),  President  of  Gallatin  Bank  (1831-1839).  UNC  *$75-125 

131.  ADAMS  & CO,  EXPRESS  OFFICE:  to  Adams  & Co.,  N.Y.,  1852  Second 
Bill  of  Exchange,  at  sight.  $100,  TCC,  3 vignettes.  Rare  form,  aged,  stained. 
Issued  from  the  Macyville  branch  on  a San  Francisco  form.  About  F $50-70 


Lot  126 
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ASSORTED  CURRENCY  SHEETS 


132.  CITY  BANK  OF  NEW  HAVEN  (CT)  $1  - $1  - $2  - $3,  ABN,  re,  bk, 

New  Haven  City  Common  vignette  with  three  churches  at  center.  All  the  churches 
can  be  seen  today.  Handsome.  UNC  $25-35 

133.  +CITY  BANK  OF  NEW  HAVEN  (CT)  $5  - $5  - $5  - $10.  TCC,  red 

and  black,  ship  and  John  Hancock  on  $ 5s ; Webster,  Fillmore,  philatelic  Franklin 
and  Washington  portraits.  UNC  $25-35 

134.  CITY  BANK  OF  NEW  HAVEN  (CT)  $50  — $100  - $20  — $20.  ABN, 

red  backs,  New  Haven  Common,  again  with  churches  and  other  vignettes. 
UNC  $35-45 

135.  WEST  RIVER  BANK  OF  JAMAICA  (VT)  $1  - $2  - $3  - $5.  RWHE- 

NEBNCO-ABN.  Re  and  bl  notes,  all  with  U.S.  silver  dollar  vignettes,  with  as 
many  silver  dollars  as  the  denomination.  UNC  $30-40 

136.  STONINGTON  BANK  (CT)  $1  — $1  — $2  — $3.  Superb  ABN,  red 

and  black  sheet.  Whaling  scene  on  $2;  edge  ageing,  bent  corner  tip,  otherwise, 
UNC  $50-60 

137.  WESTERN  EXCHANGE  FIRE  & MARINE  INSURANCE  CO.  OF 

OMAHA  (NE)  - 11-2-1857.  $1  - $2  — $3  — $5.  Bishop  Hill  (IL)  Colony  depo- 
sit variety.  DW,  re,  bk,  three  with  Indian  scenes,  fine  ship  Pierce,  Douglas,  Coss, 
Lafayette,  Webster.  UNC  $30-40 

138.  SOUTH  CAROLINA  STATE  BOND  REVENUE  SCRIP  - 3-2-1872. 

$5  — $5  — $10  — $10  (Cr.  5,  6).  ABN,  gr,  bk,  South  Carolina  heros  and  his- 
torical scenes.  These  notes  were  issued  in  1872  by  the  corrupt  Scott  regime 
to  pay  the  state  antebellum  guarantee  of  the  Blue  Ridge  Railroad.  They  were 
subsequently  declared  unconstitutional  by  the  U.S.  Supreme  Court  (1873). 
(3)  UNC  t$65-75 

139.  SOUTH  CAROLINA  STATE  REVENUE  BOND  SCRIP  - 3-2-1872. 

$20  - $20  - $50  - $50.  (Cr.  7,8).  ABN,  gr,  bk.  Edge  ageing.  UNC  f$25-35 

140.  STATE  OF  MISSISSIPPI  $1,000  6%  bond,  cu  due  1857.  Similar  to 

Coriswell  3 1C.  This  bond  was  issued  to  provide  state  funds  for  the  Planters 
Bank  of  the  State  of  Mississippi.  There  were  4 series,  A to  D,  totalling  $2  mil- 
lion in  groups  of  $500,000  each  due  1841,  1846,  1851  and  1856.  In  1841  the 
Bank  became  practically  bankrupt  (as  was  the  state)  and  the  interest  on  the 
bonds  which  the  bank  had  hitherto  paid  went  into  default.  Subsequently,  the 
bank  disappeared,  leaving  the  state  with  nothing  to  show  for  a $2  million  debt. 
Since  the  Union  Bank  bonds  had  various  legal  deficiencies  as  regards  their  mode 
of  issue,  and  since  the  ruined  planters  were  not  eager  to  tax  themselves,  all  these 
bonds  were  repudiated.  In  1850  Jefferson  Davis  ran  for  Governor,  pledging  to 
pay  the  Planters  Bank  bonds,  as  having  been  properly  issued,  but  he  was  defeated 
by  Henry  Foote  largely  because  of  his  stand  on  this  matter.  In  1875  the  people 
ratified  an  amendment  to  the  state  constitution  prohibiting  the  payment  of 
these  bonds  even  though  the  state  courts  had  declared  them  to  be  valid  obliga- 
tions. The  11th  Amendment  to  the  U.S.  Constitution  prohibits  suits  for  debts 
against  the  states  in  the  federal  courts,  so  the  bond  holders  are  denied  any 
chance  of  recovery.  F-VF  *$175-275 


25 


ONE  OF  120  AUTHORIZED 


141.  THE  LOWER  CALIFORNIA  COMPANY  (NY)  — 1868.  $500  7%  R 

bond,  due  1871.  Gr  seal,  appropriate  empty  safe  vignette,  unpaid.  Evidently  a 
company  set  up  to  exploit  the  mineral  resources  of  Baja,  California  after  the 
expulsion  of  the  French  in  1867.  VF  *$25-60 

142.  DUFFUS  OIL  REFINING  CO  (NY)  - 1867.  $100  7%  5-year  bond,  Cs. 

Bl,  N.Y.  seal  at  top.  First  mortgage  on  Hudson  County,  N.J.  land;  defaulted 
since  January  1,  1869.  The  stock  certificate  of  this  company  is  known  but  is 
not  common.  VF  *$50-75 

143.  THE  IRRIGATION  & HYDRAULIC  MINING  CO.  (NM,  Terr.)  - 1890. 

$500  6%  10-year,  Cs,  first  mortgage  bond.  ABC,  br,  bk.  Woman  watering 
sheep,  pressure  hose  mining  at  top.  Superbly  engraved  and  a territorial  issue. 
VF  *$45-75 

144.  +MARCONFS  WIRELESS  TELEGRAPH  CO.,  LTD.  (GREAT  BRITAIN) 

— 1909.  One  share  cumulative  participating  £1  P,  re,  gr,  ls6d  British  18-2-1909 
revenue  stamp.  En,  Fr,  It.  This  firm  was  established  in  1897  after  Marconi’s 
successful  radio  experiments  in  England.  The  firm  was  later  involved  in  an 
insider  trading  scandal.  This  share  has  a cash  liquidating  value  of  approximately 
$120,  and  because  most  have  been  tendered,  this  is  a rare  collector’s  item. 
VF  *$120-160 

145.  TEXAS  & GERMAN  EMIGRATION  COMPANY  (TX)  — 1854.  5 shs,  5% 

stock  due  1853,  secured  by  and  exchangeable  for  lands  held  by  the  company  at 
New  Braunfels  (near  San  Antonio),  Fredericksburg,  Indianola.  The  German  colony 
in  Texas  was  settled  by  refugees  from  the  Revolution  of  1848  in  Europe  who  were 
anti-slavery,  anti-secession  and  pro-Union  during  the  Civil  War.VF  *$90-130 

146.  WORLD  WAR  I GERMAN  CERTIFICATES  □ Blank,  unissued  certifi- 

cates (2)  with  stubs  of  the  “German  Force”  for  the  crown  and  silver  cluster  to 
the  iron  cross  for  services  to  Germany.  Prepared  by  the  “Deutschwehr”  in 
Philadelphia,  bl,  go,  bk  and  re.  German  and  American  flags,  medal  at  bottom 
left  “True  to  the  New  Fatherland  [U.S.],  unforgotten  love  for  the  old  mother- 
land.” punch  holed,  UNC.  CH  Certificate  issued  by  the  captain  of  the  steamship 
“Rhaetia”  at  a party  in  Philadelphia  in  1916.  Bl,  re,  white  (German  colors). 
Memorial  to  lost  German  ships  at  bottom.  Various  German  ships  had  to  hide  out 
in  U.S.  waters  from  the  British  fleet  (1914-1917).  In  1917,  these  ships  and  their 
crews  were  interned  by  the  U.S.  (3)  UNC  $45-60 

147.  AIRPLANE  AND  AVIATION-RELATED  SHARE  CERTIFICATES:  A 

nice  beginning  collection  which  includes  certificates  from  1910  to  the  present, 
many  speciments  and  other  examples  of  well-known  firms  such  as  AVCO, 
American  Airlines,  Douglas  Aircraft,  Federal  Express,  Fairchild  Corp.,  Frontier 
Airlines,  Grumman,  Ling-Temco-Vought,  Glen  L.  Martin,  McDonnell-Douglas, 
Pan  American,  Piedmont,  North  American  Rockwell,  Republic  Airlines,  South- 
ern Airways,  United  Airlines  and  so  forth.  (7  2 pieces)  Overall  condition  is 
almost  VF  $400-700 

148.  TENNESSEE  CENTENNIAL  EXPOSITION  COMPANY  (TN)  - 1896. 

One  share,  br,  bk,  portraits  of  Sevier,  Polk,  Jackson,  Johnson,  state  seal,  Pan- 
theon. Foxing  and  ink  stains.  Issued  to  promote  the  celebration  of  Tennessee’s 
centennial  of  admission  to  the  Union.  A wonderful  piece,  and  the  first  one  we 
have  seen.  (See  photo  back  cover.)  VF  $100-150 
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149.  +OCEAN  STEAM  NAVIGATION  COMPANY  (PA)  - 1861.  2 shs,  ship 
vignette,  transfer  written  on  back  for  $160.  Chinked  edges,  stained,  tears,  corner 
tip  off.  It  is  nonetheless  a good  example  of  an  early  Oregon  shipping  company, 
comparatively  rare.  F $60-90 


RARE  SIGNED  CERTIFICATE 

150.  TEXAS  ASSOCIATION  (KY)  — 1858.  One  share,  Texas  lone  star,  Indian 

hunting  buffalo.  The  Texas  Association  claimed  the  ownership  of  8,000  square 
miles  of  land  in  Texas  around  the  Trinity  River  based  on  a grant  made  in  1844. 
The  grantee,  Charles  F.  Mercer  (1778-1858),  Virginia  Congressman  and  specu- 
lator, came  to  grief  the  next  year  along  with  the  Association,  as  the  Congress 
required  on  February  4,  1845  that  by  April  1 Mercer  had  to  get  his  patent 
proved  and  plotted.  Unable  to  meet  this  short  deadline,  the  contract  was  for- 
feited. Efforts  to  reverse  this  decision  failed  in  the  federal  courts.  Why  a certi- 
ficate would  be  issued  in  1858  under  these  circumstances  is  unknown.  This  is 
believed  to  be  excessively  rare',  and  even  in  unissued  form  the  certificate  is 
quite  rare.  A marvelous  example.  EF-UNC  *$450-600 

NEW  YORK,  NEW  YORK 

151.  WILLIAM  M.  “BOSS”  TWEED  LOT  □ N.Y.C.  Comptroller,  per  Nation- 

al Broadway  Bank  Draft,  1871.  $624  draft  for  services  on  the  12th  N.Y.  Infant- 
try  Regiment  Armories,  on  form  for  “Armories  & Drill  Rooms.”  City  seal, 
hammer  cancelled,  with  signature  of  A.  Oaky  Hall,  Mayor.  □ N.Y.C.  triplicate 
form  for  $146  for  construction  repairs  (painting)  of  the  “Firemen’s  Hall.”  Signed 
by  W.M.  Tweed  as  Deputy  Street  Commissoner,  and  various  other  public 
officers.  A tiny  scale  compared  to  the  later  Tweed  scandals.  EF  d N.Y.  County 
Court  House  Stock  No.  2 (Manhattan  only),  1868.  $5,000  bond.  Bl,  picture  of 
courthouse  at  top,  pen  cancelled,  minor  discoloration.  Signed  by  John  Hoffman 
as  Mayor  and  Richard  Connally,  Comptroller.  VF.  These  items  were  all  issued  at 
the  time  of  the  corrupt  Tweed  ring,  run  out  of  Tammany  Hall.  The  court  house 
and  the  money  spent  on  it  accounted  for  $8  million  of  the  $100  million  alleged 
to  have  been  stolen  before  Tweed’s  downfall  in  1871.  Hoffman,  who  signed  the 
last  item  as  Mayor,  was  elected  Governor  in  1868  by  Tweed  and  replaced  by 
another  Tweed  croney,  A.  Oakey  Hall.  Richard  Connally  fled  to  Canada  in  1871 
to  avoid  arrest.  Fire  companies  were  an  important  part  of  Tweed’s  political 
power,  hence  his  painting  of  the  Firemen’s  Hall  at  city  expense. (3)  $100-175 
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152.  COUNTY  OF  NEW  YORK,  SOLDIERS  BOUNTY  FUND  BOND,  NO.  3 
(NY)  — 1865.  $1,000  7%  32-year  registered  bond.  Bl,  Civil  War  battle  scene  cen- 
ter. Redeemed  in  December  1865.  Hammer  cancelled.  VF  $50-90 


' 1865 


A lie* 
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153.  VOLUNTEER  SOLDIERS  FAMILY  AID  FUND  REDEMPTION  BOND 
— 1865.  $5,000  bond  due  1868.  Ornate  city  seal,  center.  Ageing,  green  seal, 
cracked,  minor  edge  splits.  Issued  under  the  act  of  March  6,  1863  and  a city 
ordinance  of  May  19,  1865  to  aid  soldiers’  families,  because  the  troops  were  not 
paid  enough  by  the  federal  government  to  support  their  families  which  caused 
much  desertion.  F-VF  $45-70 


154.  CONTINENTAL  BANKNOTE  COMPANY,  ADVERTISING  PLATE  2. 
7 vignettes,  various  lettering  styles,  border  work.  A splendid  example  of  en- 
graving of  the  period  ca.  1860-70.  Edge  splits,  ageing.  Size  8 3/8”  x 11  3/8”. 
(See  front  cover  for  photo. ) VF  _ $100-125 


Lot  154 


BANKNOTE  PROOFS,  EXCESSIVELY  RARE  CERTIFICATE 


155.  VARIOUS  CANADIAN  BANKNOTE  CO.  SECURITIES  (CANADA) 

I I Ontario  & Quebec  Railroad  Co.,  188-.  Gr,  harbor  scene,  broken  off  stub, 
center  fold  edge  splits,  EF.  □ Lake  Erie,  Essex  & Detroit  River  RR  Co.,  1889. 
6%  40  yr.  Cb.  U.  Br,  gr,  bk,  train  vignette.  Hole  stamped  at  top,  long  tear  front 
coupon  page,  otherwise  VF.  □ Blank  bond,  Cb,  with  written  proposed  layout. 
VF.  □ RARE  PROOF  STOCK  CERTIFICATE  OF  THE  CENTRAL  BANK  OF 
ALABAMA  at  Montgomery  — 1850s.  Bald,  Cousland;  Baldwin,  Bald  & Cousland. 
Lovely  vignettes;  Liberty  with  Alabama  arms;  girl;  slaves  picking  cotton;  two 
scenes  with  rare  vignette  views  of  Montgomery  and  its  capitol  building.  Trim- 
med, with  stub,  three  long  tears  into  certificate  which  is  punch  holed  and 
mounted  on  green  paper.  Otherwise,  F-VF.  (4)  $140-200 
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156.  CENTENNIAL  SOUVENIR  SHEET  BY  ABN,  FOR  THE  GREAT 
FALLS  CO.  — 1876.  Portraits  of  16  presidents,  arms  of  all  the  states  in  a fancy 
border.  Edge  nicks,  two  long  edge  tears,  water  staining,  otherwise  F-VF  $50-70 


157.  GRAHAM-PAIGE  MOTORS  CORPORATION  (MI).  SPECIMEN  100  shs 

stock  certificate.  ABC,  or,  bk.  Car  insignia.  Punch  holes,  pin  holes.  EF  $35-60 

J.P.  MORGAN,  JR.  ITEMS 

158.  +PITTSBURGH,  McKEESPORT  & YOUGHIOGHENY  RAILROAD  CO 

(PA)  — 1908.  100  shs,  ABN,  gr,  bl,  stub  glued  at  left.  Coal  mining  scene.  Trans- 
ferred on  the  back  to  George  J.  Marjoribanks  and  John  Herbert  Dudley,  Earl  of 
Harrowby.  The  seller’s  signature  was  guaranteed  by  J.P.  Morgan  & Co.,  signed 
by  J.P.  (“Jack”)  Morgan,  Jr.  Two  of  the  punch  cancels  affect  this  signature. 
This  railroad  was  established  in  1881  and  was  taken  over  on  a 999-year  lease  by 
the  N.Y.  Central  and  one  of  its  subsidiaries.  It  was  intended  by  W.H.  Vanderbilt 
to  join  this  road  to  the  Reading  by  means  of  the  South  Pennsylvania  line.  In 
1885,  J.P.  Morgan,  Sr.,  anxious  to  avoid  a death  struggle  between  the  Pennsyl- 
vania RR  and  the  Central,  patched  up  a peace  calling  for  the  sale  of  the  South 
Pennsylvania  line  to  the  Pennsylvania.  This  fell  through  due  to  state  opposition, 
with  the  partially-completed  line  ending  up  as  the  road  bed  for  the  Pennsylvania 
turnpike.  The  PM  & Y survived  this  intrigue,  with  the  great  bulk  of  its  shares 
controlled  directly  or  indirectly  by  the  New  York  Central.  The  value  of  the 
shares  derived  chiefly  from  the  6%  dividend  guaranteed  by  the  New  .York 
Central.  VF  $90-130 

159.  LETTER  OF  ADOLPH  H.J.  SUTRO  TO  W.E.  ROBINSON  IN  RE  THE 

COMSTOCK  LODE  MINES  — 1868.  Sutro  asked  Robinson  for  his  and  other 
Congressmen’s  views  of  the  national  importance  of  Sutro ’s  scheme  in  order  to 
help  Sutro  get  financial  backing  in  New  York.  He  had  been  unable  to  get  a bill 
through  Congress  for  his  scheme  to  build  an  immense  access  and  drainage  tunnel 
over  federal  land  to  the  mother  lode.  Sutro  (1830-1878)  was  an  engineer  who 
made  his  fortune  in  the  comstock;  Robinson  (1814-1892)  was  a journalist  and 
at  the  time  of  writing,  a Democratic  Congressman.  Purple  water  stains,  usual 
letter  folding.  VF  $40-70 
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160.  BROADWAY  & SEVENTH  AVENUE  RR  CO.  (NY)  - 1933.  $79,000 

5%  mortgage  10-yr  bond.  IBN,  ol,  principal  default  payment  stamp  at  left  for 
$7,519.22.  This  is  the  only  large  denomination  bond  known  so  far;  the  regular 
variety  is  well  known.  VF  $40-65 

161.  BROOKLYN  UNION  ELEVATED  RR.  CO.  (NY)  - 1904.  110,707  shs 

to  Central  Trust  Co.  as  Trustee  for  the  Brooklyn  Rapid  Transit  Co.  ABN,  ol, 
Brooklyn  Bridge,  top.  Punch  holed,  stamp  cancelled,  1912.  Another  unusually 
large  share  denomination.  VF  $35-60 

162.  SHORE  LINE  RR  CO.  (NEW  BRUNSWICK,  CANADA)  - 1890.  $1,000 

4%  gold  bond,  Cb,  NYBN,  br,  bk,  badly  rust-stained  at  top,  not  touching  design. 
Dignified  and  handsome  engraving— a fireman  and  young  girl.  Highly  desireable 
and  seldom  seen,  it  is  the  first  we  have  offered.  VF  $50-7  0 

EARLY  BALLOON  TRAVEL  ITEM 

163.  AMERICAN  RR  JOURNAL  AND  ADVOCATE  OF  INTERNAL  AND 
ADVOCATE  OF  INTERNAL  IMPROVEMENTS.  Saturday,  September  27,  1834 
(Vol.  Ill,  No.  38),  pp.  593-608.  Various  items  of  news  about  railroads,  canals 
and  on  page  598  an  intriguing  letter  from  B.G.N.  of  Michigan  Territory  enclos- 
ing a design  for  an  “aeronautic  steam  car”  with  explanation.  On  the  cover,  a won- 
derful woodcut  of  an  early  train.  Foxing,  removed  from  a binding.  VF  $20-30 
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164.  BALTIMORE  & SUSQUEHANNA  RR  CO.  (MD)  - 1839.  $100  6% 
interest-bearing  note.  Pin  holes,  pen  cancelled  through  signatures.  Superbly  en- 


$30-45 


graved,  with  two  small,  intricate  vignettes.  VF 


SOUTH  SEA  BUBBLE  ITEM 


165.  ORDER  FROM  SOPHIA,  COUNTESS  OF  LIPPE  PUCKENBOURGE  TO 

TRANSFER  £1,000  OF  HER  SOUTH  SEA  THIRD  SUBSCRIPTION  STOCK 
TO  CHARLES  MARSHAL  — 1721.  Addressed  to  M.  Comrade  de  Gols,  Treasurer 
of  the  company.  Selling  the  stock  in  April  proved  a good  move;  the  shares 
collapsed  in  the  fall.  Corners  damaged  by  being  torn  off  mountings.  About 
F-VF  $65-100 

166.  PHILADELPHIA  & LANCASTER  TURNPIKE  ROAD  (PA)  - 1792. 

One  share  on  parchment;  wagon  scene  at  toll  gate.  Henry  Clymer,  in  whose 
name  the  certificate  is  registered,  was  a son  of  George  Clymer,  the  signer  of  the 
Declaration  of  Independence  and  Continental  Congressman.  A wonderful  early 
item,  the  first  turnpike  company,  signed  by  William  Bingham  as  President, 
the  wealthiest  man  of  the  day,  whose  wife  was  the  leading  lady  of  society. 
VF  $225-300 


HISTORIC  REAL  ESTATE  SALE 


167.  BILL  OF  SALE  BY  THE  SECOND  BANK  OF  THE  UNITED  STATES 

(1816-1841)  to  James  Corcoran  of  Georgetown,  D.C.,  a lot  formerly  the  proper- 
ty of  the  Bank  of  Columbia.  1831.  $119.37  payment.  Signed,  with  embossed 
seal  of  the  bank  by  Nicholas  Biddle,  the  bank’s  President  (1822-1839)  and 
America’s  first  central  banker.  Witnessed  by  various  D.C.  Justices  of  the  Peace 
and  also  by  Raphael  Semmes,  uncle  and  guardian  of  his  name-sake,  the  Confed- 
erate Captain  of  the  Alabama  in  the  Civil  War.  Ageing,  with  fold  splits,  other- 
wise about  VF  $100-150 

168.  DUESENBERG  AUTOMOBILE  & MOTORS  CO.,  INC.  (DE)  — 1924. 

4 shs,  br,  bk.  The  company  folded  in  1924  after  four  years  of  existence.  Not 
often  seen,  and  in  fresh,  crisp  condition.  EF  $50-85 
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169.  EDISON  PORTLAND  CEMENT  CO  (NJ)  - 1899.  100  shs,  certificate 
no.  82.  ABN,  br,  bk,  Edison  portrait,  with  punch  and  stamp  cancellations.  Stub 
glued  at  left  is  for  certificate  no.  80  (not  present)  which  was  issued  to  Thomas 
A.  Edison  (1847-1931).  The  stub  is  signed  by  Edison  but  has  no  relation  to  the 


A WOMAN’S  PLACE  IS  . . . 


170.  LEWIS  PUBLISHING  CO.  (SD)  — 190-.  2 shs,  br,  pictures  of  corporate 
headquarters.  University  Heights,  St.  Louis  County,  MO.  Also  shown  are  The 
Woman’s  Magazine,  and  Woman’s  Farm  Journal,  two  publications  of  the  firm. 
EF  $35-60 


171.  THE  TOMBSTONE  FAVORITE  MINING  CO.  (CO)  — 1882.  500  shs,  bl, 
gr,  mining  scene,  artistically  calligraphed  in  black  and  brown  fancy  letters,  “John 
Brown,”  the  registered  owner  who  has  also  signed  as  President.  (Do  you  remem- 
ber Johnny  Brown  and  his  wife,  the  “Unsinkable  Molly”?)  Bad  edges,  paper 
brittle,  otherwise  F-VF  $35-45 


172.  A COLLECTION  OF  ARIZONA  MINING  STOCKS,  ALL  DIFFERENT, 
SOME  RARE  □ Various  Territory  of  Arizona  copper  and  gold  mining  certifi- 
cates, 1900-1930,  predominantly  local  printers,  various  colors,  including  such 
picturesque  names  as  The  Superstition  Consolidated  Mining  Co.,  The  Great 
Morning  Gold  Mining  and  Investment  Co.,  Glory  Hole  Bonanza  Mines  Co.,  Lazy 
Boy  Gold  Mines  Co.,  Green  Monster  Mining  Co.,  and  The  Bullfrog  Pioneer  Ex- 
tension Mines  Co.  Most  have  mining  scenes,  a few  are  punch  cancelled,  some  are 
split  or  chinked.  A nice  lot!  Average  grade:  (51)  VF  $200-300 
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Clemenceau  Mining  Co. 


173.  VARIOUS  COLORADO  19TH  CENTURY  MINING  CERTIFICATES, 


ALL  DIFFERENT.  Mostly  1890s,  locally  made  certificates  of  all  colors  and  de- 
signs, usually  with  gold-filled  mountains  and  mining  scenes.  The  names  include 
the  usual  colorful  selection,  such  as  Legal  Tender  Consolidated  Mining,  Defender 
Gold  Mining,  Black  Wonder  & West  End  Gold  Mining,  Favorite  Gold  Mining, 
Senator  Gold  Mining,  Wheel  of  Fortune  Gold  Mining,  Croesus  Gold  Mining  & 
Tunnel,  and  Cripple  Creek  Consolidated  Gold  Mining.  Mostly  uncancelled,  a few 
split  or  heavily  handled.  Average:  (45)  VF  $250-350 


174.  20TH  CENTURY  COLORADO  MINING  STOCKS,  ALL  DIFFERENT 

The  certificates  cover  the  period  1901-1960,  and  the  metals  from  gold  to  urani- 
um. The  older  certificates  are  local  products,  while  the  more  recent  ones  are  by 
the  banknote  companies.  The  mine  names  include  Little  Nell,  Big  Bull,  The  Rat- 
tler, Colonial  Dames,  Bachelor-Khedive,  Gold  Dirt,  Lucky  D and  others.  Several 
are  cancelled,  punched  or  split.  Average  grade:  (36)  VF  $100-150 

175.  SELECTED  MONTANA  MINING  CERTIFICATES,  ALL  DIFFERENT 

□ Butte  Copper  Mining  & Smelting,  1905.  5,000  shs.  Elk,  bl,  go.  EF.  □ Butte 
& Yerington  Copper,  1909.  560  shs,  bl,  ye.  Splits.  VF.  □ Milwaukee  Mining  Co., 
1891.  5,000  shs,  gr,  bl,  stock  assessments  pasted  to  the  back.  Punched,  rust 
stains.  About  VF.  □ Basin  Gold  & Silver  mining,  1919.  5 shs,  bl,  or.  Two  holes, 
VF.  □ Butte  Ramsdell  Copper  Mining,  1919.  100  shs,  br,  bl.  VF.  (5)  $50-70 


176.  UTAH  MINING  CERTIFICATES,  1881-1965,  ALL  DIFFERENT 

□ New  Bedford  Silver  Mining  Co.  (Utah  Territory),  1881.  200  shs,  nicely  print- 
ed by  F.C.  Graham  & Co.,  with  fine  border  and  eagle.  VF.  □ Palisade  Land, 
Cattle  & Mining  Co.,  1885  (WV,  UT  Terr.),  1885.  one  share.  VF.  □ Hannapah 
Mining  & Smelting  Co.,  1908.  100  shs.  VF.  □ All  remaining  are  locally  made 
certificates.  A few  condition  problems  but  a nice,  good  lot.  Almost  F-VF. 
(14)  $100-150 

177.  WYOMING  MINING  1887-1913.  □ Ellensburg  Mining,  Milling  & 

Smelting  Co.  (WY-Terr.),  1887.  Ye,  bk.  F-VF.  □ Eastern  Montana  Mining  & 
Smelting  Co.  (WY-Terr.),  1888.  VF.  □Garfield  Consolidated  Mining  Co.,  1898. 
Split  at  top,  VF.  □ Triumph  Gold  Mining  Co.,  1902.  Go,  gr.  VF.  □ Nevada 
Hills  Florence  Mining  Co.,  1907.  VF.  □ Old  Gold  Mines  Co.,  1901.  VF.  □ The 
Dexter  Mining  Co.,  1906.  Br,  stained,  VF.  □ Big  5 Mining  Co.,  1913.  UNC. 
(8)  $75-125 

178.  WILBER  WRIGHT:  WRIGHT  & CO.  check  for  $18  to  Charles  E.  Taylor, 

per  Winters  National  Bank  of  Dayton,  Ohio.  1906.  Signed  by  Wilber  Wright  for 
his  company  and  initialed  by  him,  “WW”.  The  single  punch  hole  touches  the 
word  “Cycle.”  VF-EF  qo  *$200-250 


179.  SELECTED  NEW  YORK  STATE  AND  LOCAL  CIVIL  WAR  BOUNTY 

BONDS  dl  State  Comptroller’s  Revenue  Bond  for  payment  of  bounties  to 
volunteers,  1865.  $1,000  (City  of  Hudson).  NBN.  Pen  and  hammer  cancelled. 
VF.  □ Rensselaer  County  War  Coupon  Bond,  1878.  $1,000  6%  8-yr,  re.  Pen  and 
hammer  cancelled,  edge  splits,  VF.  CU  Yonkers,  Assessment  Notice  for  Loan  of 
9.15.1862  for  Civil  War.  Printed  form.  VF.  Same,  Certificate  of  Loan,  1862. 
7%  loan  as  per  previous  form.  $100.  Cut  cancelled.  VF.  □ Town  of  Litchfield, 
1864.  $1000  7%  2-yr  loan  for  volunteer  bounties.  Stained,  split,  tears.  F-VF. 
□ Essex  County  Volunteer  War  Bond,  1864.  $1000  7%  payable  over  5 years. 
1865  $25,  $100.  Same  form,  but  for  2 different  towns.  7%  payable  1866.  VF. 
(7)  $200-250 

180.  RUBY  BELL  GOLD  & SILVER  MINING  CO.  (DAKOTA,  Terr.)  - 

1888.  500  shs,  br,  bl,  signed  by  Seth  Bullock  as  President.  When  not  running  a 
mine,  Bullock  was  a sheriff  (he  told  Wyatt  Earp  that  the  town  wasn’t  big  enough 
for  both  of  them,  so  Earp  left).  It  was  he,  therefore,  not  Earp,  who  got  to  clean 
up  Deadwood  after  Wild  Bill  Hickock  was  killed  there.  Hand  cancelled  heavily 
in  red,  soiled  on  the  back,  otherwise  F *$150-200 

181.  BLACK  BOX  STOCK  TICKER.  “Quotation  service  furnished  by  New 
York  Stock  Exchange”  per  enamel  and  brass  plate  prominently  attached  to  the 
top  of  this  machine.  Placed  in  service  in  1930,  it  could  print  at  speeds  up  to  500 
characters  per  minute.  The  ticker  measures  12”  x 12”  x 9”  high,  has  a black 
painted  cover  and  base,  with  tape  storage  and  type  wheel  on  the  outside.  It  is  in 
very  fine  condition,  and  the  first  to  appear  in  one  of  our  auctions.  *$625-800 
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182.  WESTERN  UNION  TELEGRAPH  CO.  UNIVERSAL  STOCK  TICKER 
3-A.  An  early  model  ticker,  in  service  during  the  period  1870  to  about  1883.  It 
is  Electrical  Industries  N.Y.  number  3037  and  has  been  superbly  restored.  A new 
but  faithfully  copied  oak  base  bears  the  Western  Union  identification,  and  there 
is  also  a modern  glass  dome  16”  tall.  Beautiful  to  look  at,  it  is  a fine  piece  of 
Wall  Street  history.  A similar  ticker  was  sold  in  Auction  9,  November  1983  and 
fetched  $6,250.  This  offering  also  includes  a photocopy  of  the  original  parts 
catalogue,  as  well  as  a schematic  of  the  ticker  showing  the  part  number  of  each 
element.  *$5,000-7,000 
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INTERNAL  REVENUE  SERVICE  - 1863 013 

INTERNATIONAL  RAILROAD  CO 024 

IRRIGATION  k HYDRAULIC  MINING 143 

JOLIET  k CHICAGO  RR 046 

KENTUCKY  FRIED  CHICKEN Ill 

KOOTENAI  HYDRAULIC  MINING 049 

KRUEGER  k TOLL 102 

LIONEL  CORP 023 

LOS  ANGELES  ELECTRIC  RY 028 

LOWER  CALIFORNIA  CO i 141 

MACY'S Oil 

MANCHESTER  FIRE-1894 120 

MARCONI'S  WIRELESS 144 

MARYLAND,  VIRGINIA:  SIX  BANKS 099 

MICHIGAN  - FOUR  MINING  CO'S 091 

MOBILE  k OHIO  RR 043 

MONROE,  JAMES,  SIGNED  CHECK 126 

MONTANA  - UNISSUED 033 

MONTANA  MINING 175 

MONTANA  PHONOGRAPH  CO 034 
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MONTANA  TERRITORY 008 

MORGAN,  'JACK' 158 

tIT.  PLEASANT  It  SEAVIEN  CITY  RR 073 

N.Y.  PITTSBURGH  It  OHIO  RR 032 

NAPOLEON'S  FINANCE  MINISTER 055 

NEW  EN6LAND,  TEN  BANKS 096 

NEW  ORLEANS  CONCORDIA  LODGE 095 

NEN  YORK  - THREE  MINES 094 

NEW  YORK  CENTRAL  RR 035 

NEN  YORK  STOCK  EXCHANGE 030 

NEN  YORK,  TNO  BANKS 097 

NIEUN  AMSTERDAM  FIRE  INSURANCE 045 

NORDEUROPEISKA  HANDELSKOMPANET 005 

NORTH  LEBANON  RR 002 

NORTHERN  AMERICAN  PETROLEUM 113 

NY  GRAPE  SUGAR  CO 076 

OCEAN  STEAM  NAVIGATION 149 

OHIO  UNION  LOAN  k CANAL  STOCKS 077 

OREGON  STEAM  NAVIGATION 047 

OVERLAND  CO 026 

PAINE  NEBBER  JACKSON  k CURTIS 112 

PARKER  VEIN  COAL 040 

PASSAIC  COUNTY  AGRICULTURAL  SOCIETY 070 

PAY  TO  OFFICERS  FIRST  MOIETY-1780 080 

PEERLESS  MOTOR  CAR 003 

PENNSYLVANIA  It  NEN  JERSEY: FOUR  BANKS.... 098 

PENNSYLVANIA-FOUR  MINES 092 

PENNSYLVNIA  CANAL 044 

PHARMACIE  DE  FRANCE 058 

PHENIX  MINING  It  MFG 038 

PHILADELPHIA  It  LANCASTER  TURNPIKE 166 

PHILADELPHIA  CHECKS 124 

PHILADELPHIA:  3 BONDS 009 

PITTSBURGH,  MCKEESPORT  k YOUGH 158 

POTOMAC  COPPER  CO 039 

PRINCE  OF  THE  NETHERLANDS 048 

PUGET  SOUND  COMMERCIAL  CO 001 

QUEEN  CITY  RAILNAY 020 

RARE  MISSISSIPPI  BOND-1831 140 

RUBY  BELL  GOLD  It  SILVER 180 

SAN  FRANCISCO  60LD  MINES 089 

SCOTT,  WINFIELD 128 

SHORE  LINE  RAILNAY  - CANADA 162 

SLOOP  PETERSBURG  - 1794. 118 

SOLDIERS  BOUNTY  BOND 152 

SOUTH  CAROLINA  BANKNOTES 138,139 

SOUTH  SEA  CO 165 

SOUTHERN  BANKS  - SIX 101 

SOUTHERN  PACIFIC  RR  -1859 015 

SPAIN  - 1836 055 


SPANISH  RENTA  VITALICA 115 

STONINGTON  BANK 136 

SULLIVAN  RR 025 

SUTRO,  ADOLPH 159 

TENNESSEE  CENTENNIAL 148 

TEXAS  It  GERMAN  EMIGRATION 145 

TEXAS  ASSOCIATION 150 

THE  SNEDISH  HATCH  KING 102 

THOMAS  A.  SCOTT 103 

TICKER  - UNIVERSAL  3-A 182 

TICKER-BLACK  BOX 181 

TOMBSTONE  FAVORITE  MINING 171 

TRAMWAYS  DE  LA  RIVE  GAUCHE 059 

TRANSCONTINENTAL  AERIAL  NAVIGATION 007 

U.S.  DYNAMITE  PROJECTILE 017 

U.S.  MINING 041 

UNION  CONSOLIDATED  MINING 036 

UNITED  NEN  JERSEY  RR  k CANAL 060 

UTAH  MINING 176 

VANDERBILT,  C 016 

VANDERBILT,  N.H 105 

VASSAR  It  NOHEN 014 

VOLKS  NAGEN 109 

VOLUNTEER  SOLDIERS  FAMILY  AID 153 

N.H.  VANDERBILT 107 

WEBSTER,  DANIEL 129 

NEST  RIVER  BANK 135 

WESTERN  EXCHANGE 137 

WILMINGTON  It  MANCHESTER  RR 012 

WOMAN'S  WORK 170 

WRIGHT,  WILBUR 178 

WY0HIN6  MINING 177 

1830'S:  TWO  MINING  COMPANIES 082 

1840'S:  TWO  MINING  COMPANIES 083 

1850'S:  TWO  MINING  COMPANIES 085 

19TH  CENTURY  LOT 071 


SAVE  THE  DATE! 
of  November  2,  1984 

AUCTION  12 

Now  accepting  consignments. 

We  are  also  accepting  consignments  for  MAI  L 
AUCTIONS  which  will  become  a regular  fea- 
ture of  Friends  of  Financial  History  beginning 
with  issue  23,  to  appear  in  late  July,  1984. 

y? 
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The  Bond  & Share  Society 


Activities  in  Great  Britain  and  the  United  States  include: 

•The  promotion  of  scripophily  - the  study  and  collection  of  antique  and  historic 

bond  and  stock  certificates. 

•A  Yearbook  containing  names , addresses  and  telephone  numbers  of  members. 

• Three  Newsletters  a year,  published  in  London. 

•Regular  monthly  meetings  in  New  York  and  special  events  and  conferences 
held  in  conjunction  with  conventions  and  fairs  of  allied  interest  in  other  cities. 

• Publication  of  selected  talks  delivered  at  American  meetings  plus  news  bulletins. 

• Regular  meetings  in  London  at  which  mini-auctions  are  conducted  and  talks  are  given 

In  U.S.A.  contact: 

Diana  E.  Herzog,  Membership  Secretary 
R.M.  Smythe  & Co.,  Inc. 

24  Broadway,  New  York,  N.Y.  10004 

In  United  Kingdom  contact: 

Brian  M ills,  Treasu  re  r/M  em  bersh  ip  Sec'y. 

56  The  Avenue,  Tadworth,  KT20  5DE  Surrey 


Annual  dues  - $ 15 

Date: 

Name: 

New  □ 

Annual  dues  - £ 5 

Renewal  □ 

AHH  re<;<;  • , 

street 

c ity 

state 

zip/country 

Telephone  Number: 
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EDITORIAL 


A consistently  better  tone  seems  to  be 
the  message  in  the  past  several  months, 
with  serious  collectors  pursuing  the  items 
they  want;  and  while  not  being  reckless, 
we  get  the  feeling  that  they  are  not 
quibbling  over  amounts.  The  emphasis 
seems  to  be  on  quality,  a very  healthy 
sign. 

One  salutary  effect  of  this  develop- 
ment is  an  increased  willingness  on  the 
part  of  the  dealers  to  commit  themselves 
and  their  capital  to  the  field,  not  in  a 
negative  context  of  owning  inventory 
which  is  unsalable,  but  in  a positive  con- 
text of  the  willingness  to  acquire  good 
merchandise  at  market  prices  and  hold 
it  for  future  sale. 

This  expression  of  confidence,  cou- 
pled with  an  increasing  awareness  of  the 
realities  of  the  marketplace  in  terms  of 
what  price  levels  are  appropriate  for 


which  material,  marks  a new  chapter  in 
the  development  of  the  field.  This  will 
facilitate  a stratification  in  the  groups  of 
collectors,  so  that  “everyone  ought  to 
have  one”  thinking  will  disappear,  and 
the  right  kind  of  material  will  find  its 
way  to  the  right  group  of  collectors.  We 
think  this  will  broaden  the  base,  that 
old  bogeyman  that  keeps  haunting  us 
all,  so  that  overall  volume  will  gently 
rise  to  a more  comfortable  support  level 
for  a larger  number  of  trading  partici- 
pants who  will  be  able  to  enter  the 
market  with  judgement  and  staying 
power.  This  should  help  give  the  field  a 
deeper  recognition  than  the  occasional 
newspaper  story  that  raises  eyebrows 
but  doesn’t  do  too  much  for  the  bottom 
line. 

That’s  the  new  development  we 
see,  and  it’s  great.  Let’s  hope  it  keeps 
right  on  rolling. 
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Collecting 
Religious  Bonds 

by 

Franz  Frankl 

In  spring,  1983  a panelist  on  the 
widely  watched  TV  program  “Wall 
Street  Week”  answered  a question  about 
‘Church  Bonds’  which  can  be  bought  in 
small  amounts  either  directly  from  the 
issuer  or  from  a few  small  dealers 
specializing  in  this  kind  of  investment. 
One  dealer  in  central  Florida  advertised 
bonds  of  different  religions  in  the  daily 
press,  including  Baptist,  Presbyterian 
and  Jewish  congregations.  With  coupons 
of  17%  to  18%,  most  of  the  ‘Church’ 
Bonds  have  a small  float,  usually  under 
500  bonds  of  $1000  each,  secured  by 
real  estate  of  the  issuer.  With  a higher 
rate  of  interest  than  listed  bonds,  no 
commissions,  a local  bank  as  trustee 
and  paying  agent,  these  short-term 
bonds  are  much  sought  after. 

Problems  Doing  Research 

The  disadvantage  of  these  bonds  is 
that  they  are  usually  bearer  bonds  and 


they  are  not  listed  anywhere.  If  a quote 
is  wanted,  one  has  to  call  the  broker 
who  sold  the  bonds,  usually  the  best 
place  to  go  to  sell  a bond,  as  well.  The 
nonregistration  is  a big  problem  for  the 
collector  and  researcher  since  one  does 
not  know  what  or  how  much  is  out- 
standing. Normally  only  if  a catastrophe 
leads  to  financial  collapse  and  default 
does  this  information  become  known. 
There  is  a handbook  in  Germany  for 
interest-bearing  securities  issued  by 
private  companies  before  1940/1941.  It 
is  called  Der  Rentenfuehrer  Hoppen- 
stett,  1940/41,  a guide  of  income 
securities  floated  by  private  companies 
or  institutions. 

Germany  in  the  1920s  with  all  its 
post-war  problems  was  the  first  country 
to  see  the  widespread  issuance  of 
Church  Bonds  by  state  acknowledged  re- 
ligious institutions.  Israelitische  (Kultus) 
Gemeinde  was  the  official  name  of  any 
Jewish  communal  life.  Debentures  were 
issued,  not  by  an  individual  synagogue, 
but  by  the  Kultus  Gemeinde.  All  Jewish 
bonds  of  that  time  have  the  following  in 
common:  they  were  approved  by  the 
president  of  the  governmental  district, 
they  were  in  marks  secured  by  real 
estate,  denominations  of  100,  500  and 
1000  marks,  and  due  after  20  years.  A 
number  of  Catholic  and  Protestant  de- 
bentures were  issued  in  Dutch  guilders 
payable  in  Amsterdam,  or  in  dollars 
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payable  in  Germany,  with  redemption 
after  five  years.  There  were  a number  of 
Catholic  church  issues,  including  Roman 
Catholic  Welfare  Institutions.  Wuerz- 
burg in  1922  planned  to  issue  the 
first  Jewish  bonds,  5%  due  1942,  total 
3,000,000  marks.  The  trustee  and 
paying  agent  was  to  be  Dresdner  Bank, 
Wuerzburg.  This  issue,  however,  was 
never  floated — inflation  was  so  rampant 
that  after  printing  the  debentures,  a 
single  dollar  was  the  equivalent  of  more 
than  1,000  marks!  Offenbach  in  1925 
issued  a 1,000,000  mark  issue,  5%  due 
in  1945,  with  trustee  and  paying  agent 
Disconto  Gesellschaft,  Offenbach. 

Frankfurt  Bonds 

In  1928  Frankfurt-on-Main  floated 
bonds  totalling  1,000,000  marks,  7% 
due  1948,  payable  in  gold  at  a fixed  rate 
of  RM  1000  = 1000/2790  kg  gold,  the 
then-current  London  gold  price.  The 
trustee  and  paying  agent  was  Disconto 
Gesellschaft,  Frankfurt.  The  210  x 300 
mm  certificate,  printed  by  Kornsand  & 
Co.,  Frankfurt,  has  four  pages.  The  con- 
ditions of  the  loan  are  on  pages  two  and 
three,  with  a detailed  drawing  schedule 
( Tilgungsplan ),  and  page  four  is  reserved 
for  transfers.  The  talon  with  40  coupons 
was  separate;  paragraphs  six  and  seven  of 
the  loan  explain  the  ‘partial  redemption’ 
by  drawings,  escalating  every  year  as  of 
April  1st,  1933;  drawings  were  held  on 
December  31st  of  the  preceding  year. 


What  happened  to  these  bonds  after 
the  outbreak  of  WW  II?  The  talon  of  the 
Frankfurt  Debenture  has  only  the  last 
remember  that  the  bonds  of  the  Konver- 
sions  Kassa  had  the  same  coupons,  from 
1945  on.  This  seems  to  indicate  that  the 
post-war  German  Government  decreed 
all  previous  due  interest  was  officially 
terminated,  or  that  the  issuing  organiza- 
tions had  ceased  to  exist.  The  Frankfurt 
and  Offenbach  Debentures  also  have 
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Lieferbarkeitsbescheinigung  (proof  of 
existence),  a document  which  had  to  be 
attached  to  any  redemption  or  trans- 
action by  Merz  & Co.,  Hamburg,  dated 
September  14,  1949,  the  actual  date  the 
bond  was  redeemed.  The  Proof  of  Exist- 
ence reads,  “The  bearar  is  entitled  to  re- 
demption according  to  decree  of  July  1st 
1938.”  This  was  the  only  way  one 
could  prove  that  bearer  bonds  and  other 
securities  were  presented  by  the  rightful 
owner.  I have  just  a photocopy  of  one 
exerpt  from  Der  Renter  which  gives 
some  prices  before  1939,  ending  with  the 
laconic  remark  “eingestellt”  (stopped). 
The  guide  also  states  that  RM  689,000 


were  still  outstanding,  meaning  that  the 
first  six  drawings,  1933-1938,  were  re- 
deemed plus  an  additional  RM  54,000 
which  were  either  redeemed  before  ma- 
turity or  never  sold.  The  Bankhaus  Merz 
& Co.  does  not  exist  any  longer,  and  no- 
body knows  how  many  of  the  Frankfurt 
Bonds  were  redeemed  after  1949.  I don’t 
know  if  the  rightful  owner  received  the 
nominal  value,  or  less,  or  if  the  last  cou- 
pons were  honored.  The  intent  of  the 
Frankfurt  Bond  was  to  build  a new 
cemetery.  The  synagogues  were  burned 
in  the  November  10,  1938  Kristallnacht, 
and  the  old  cemetery  was  vandalized 
and  desecrated  in  the  Holocaust. 


Detail  from  St.  Paul’s  Protestant  Episcopal  Church. 
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An  American  Example 


In  1926,  Congregation  Anshe  Ernes, 
Chicago,  floated  a First  Mortgage  Gold 
Bond,  7%,  due  1936,  total  $200,000  in 
denomination  of  $500,  secured  by  real 
estate.  The  trustee  and  paying  agent  was 
Greenbaum  & Sons  Investment  Co., 
Chicago,  which  also  managed  the  under- 
writing. This  is  the  very  first  U.S.  syna- 
gogue bond  I know  of.  It  is  a serial 
debenture  numbered  1—400.  The  first 
ten  debentures  were  redeemable  in  1928, 
the  second  ten  in  1929  and  so  on,  increas- 
ing until  1936  . The  Corporation  Bank- 
note Co.,  Chicago,  printed  the  serene- 
looking 250  x 370  mm  debentures.  The 
illustrated  Bond  No.  313  is  one  of  the 
last  issued;  the  Depression  of  the  1930s 
hit  the  congregation,  and  the  later  bonds 
defaulted.  Fifty  years  later  the  congre- 
gation cannot  give  any  information; 
ledgers  are  not  available  any  more.  A 
stamp  on  the  bond  is  not  legible  but 
does  evidence  a legal  settlement. 

If  any  reader  knows  of  other  bonds 
of  this  kind,  I would  be  most  interested 
in  learning  about  them.  They  are  cer- 
tainly not  easy  to  find!D 
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The  First  Tunnel  Under  Broadway 

Contributed  by  Richard  Urmston 
Centennial  Documents 


In  the  New  York  State  Legislature  of 
1868  the  scramble  for  rapid  transit  char- 
ters was  resumed.  One  bill  proposed  a 
grant  for  a road  under  Broadway  to 
Madison  Square  and  then  to  the  Harlem 
River.  The  names  of  the  incorporators 
included  Cornelius  Vanderbilt,  August 
Belmont,  Horace  Greeley  and  William 
G.  Fargo.  Quite  a group,  but  alas!  The 
Bill  did  not  pass. 

The  session  did  produce  a law  which 
led  to  the  construction  of  the  first  pas- 
senger subway  in  New  York  City,  but 
this  experiment  in  underground  transit, 
like  the  first  elevated  road,  ended  in  fail- 
ure. This  was  the  so-called  Beach  tunnel 
built  under  Broadway  at  Murray  Street, 
the  remnants  of  which  were  exhumed  in 
1912  when  the  Public  Service  Commis- 
sion began  work  on  the  new  Broadway 
subway.  The  law  which  was  passed  au- 
thorized construction  of  a “pneumatic 
dispatch”  line  under  Broadway,  without 
official  public  knowledge,  however. 

The  promoters  organized  the  Beach 
Pneumatic  Transit  Company,  the  articles 
of  which  were  filed  August  1,  1868.  The 
capital  stock  was  placed  at  $5,000,000. 
The  Beach  Pneumatic  Railroad  was  the 
invention  of  Alfred  Ely  Beach,  an  engi- 
neer and  editor  of  The  Scientific  Ameri- 
can, who  was  a prominent  figure  in  the 
life  of  New  York  City  in  the  late  1860s. 


“The  pneumatic  system  appears  to  be  ad- 
mirably adapted  to  the  purposes  of  rapid 
city  transit,  since  the  ventilation  is  per- 
fect and  the  freedom  from  all  jarring 
and  dust  is  complete.” 

The  company  built  a tunnel  nine  feet 
in  diameter  which  was  opened  to  the  pub- 
lic early  in  1870.  A circular  car  to  fit  the 
inner  diameter  of  the  tube  was  provided, 
large  enough  to  hold  twenty  passengers. 
A huge  blower  or  fan  was  installed  at  one 
end  of  the  tube  and  the  car  was  blown 
forward  by  force  of  the  air.  In  February, 
1870,  a trial  trip  was  made  with  the  May- 
or and  other  notables,  and  thereafter 
hundreds  of  citizens  enjoyed  the  “at- 
mospheric ride.”  The  company  excused 
the  absence  of  legal  authority  on  the 
grounds  that  it  desii'ed  to  demonstrate 
the  practicability  of  propelling  passenger 
cars  by  the  pneumatic  method. 

Legal  problems  were  overwhelming, 
however,  and  gradually  disabled  the 
company.  In  1912,  when  the  subway  to 
Brooklyn  was  authorized,  remnants  of 
the  “pneumatic  subway”  were  found. 
These  were  given  to  Frederich  C.  Beach, 
son  of  A.  E.  Beach,  who  sent  them  to 
Cornell  University  where  they  were  ex- 
hibited in  Sibley  College  for  many 
years.  Thus  ends  another  chapter  in  the 
perennial  story  of  hot  air  promotions  in 
the  Big  Apple!  □ 
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An  A^pj^tion  <?(  ftb^/f^xrty  M 

COLLECTORS  • INVESTORS  • DONORS  • INSURERS  • ESTATE 
PLANNERS  and  MANAGERS  all  have  one  thing  in  common:  the 
need  for  professional  appraisals.  ISA  provides  a network  of  over 
1400  pre-screened  professionals,  each  with  a minimum  of  5 years’ 
experience  in  their  respective  areas  of  expertise.  ISA  recognizes  over 
80  areas  of  expertise  among  some  of  the  country’s  leading  authorities. 

For  more  information,  contact: 


Maurice  E.  Fry,  President 
P.O.  Box  726 
Hoffman  Estates,  IL  60195 
(312)  885-2480  or  882-0706 


Diana  V.  Hickman,  Vice  President 
301  East  87th  Street  - Suite  12-D 
New  York,  NY  10028 
(212)  289-3900 
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EAST  TENNESSEE,  VIRGINIA  & GEORGIA  RAILWAY  CO.  stock  certificate, 
1887,  printed  by  the  Homer  Lee  Bank  Note  Co.,  uncancelled,  green. 

$45  including  postage 


FORTHCOMING  AUCTIONS  AND  FAIRS 

J une  3 

October  21 

Both  to  be  held  at: 

The  Ivanhoe  Hotel 
Bloomsbury  Street 
London  WC1  B 3QD 

Further  details,  table  applications  and  auction  catalogues 
available  upon  request. 

87  Park  Avenue 
Ruislip,  Middx.  HA4  7UL 
England 

Telephone:  Ruislip  32096 
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John  Taylor  F.  R.  S.  1779-1863 


Henry  Edmunds 


In  the  words  of  one  eminent  historian, 
“John  Taylor,  more  than  anyone  else, 
was  responsible  for  transforming  the 
traditional  practices  of  British  mining 
into  a scientific  discipline.”  The  quota- 
tion applies  to  metal  extraction,  and  in 
particular  to  lead. 

The  earlier  methods  referred  to  in- 
volved small  units,  employing  manual 
labor  to  dig  out  the  ore.  There  was  little 
capital  available  for  expansion,  either  in 
the  form  of  a bigger  and  more  skilled 
work  force,  or  for  the  adoption  of  any 
but  the  simplest  types  of  machinery  or 
equipment. 

Taylor  changed  all  that.  With  his 
reputation  as  a mining  engineer,  he  was 
able  to  dig  deeply  into  the  pockets  of 
those  with  risk  capital.  His  technical  and 
managerial  skills  enabled  him  to  utilize 
these  funds  in  a profitable  manner  to 
expand  and  develop  those  mines  in 
which  he  had  faith.  The  approach  was 


long-term;  the  investment  was  heavy  in 
the  most  modern  equipment  of  the  day. 

He  was  born  in  Norwich,  the  first  of 
seven  children.  His  father  was  a cloth 
and  yarn  merchant.  Yet  none  of  the  four 
sons  entered  this  business.  Each  was 
apprenticed  to  a different  profession, 
which  in  John’s  case  was  as  a land 
surveyor  and  civil  engineer. 

At  the  age  of  19  his  training  was  put 
into  practice  when  he  was  given  the  job 
of  managing  the  Wheal  Friendship  cop- 
per mine  in  Devonshire.  It  was  a strange 
decision  to  employ  such  a young  and 
almost  totally  inexperienced  outsider. 
But  whatever  the  reasons  behind  his 
appointment,  he  quickly  made  his  mark 
and  justified  the  salary  of  £100  per  year 
by  making  the  mine  one  of  the  most 
profitable  in  the  area.  Other  local  mines 
also  came  under  his  management  to 
such  an  extent  that  when  29  years  old 
(1808),  he  emerged  as  spokesman  and 
leader  of  the  mining  interests  in  that 
part  of  the  world.  He  had  become  a big 
fish  but  in  a small  pool. 

Yet  a year  or  so  later,  with  character- 
istic self-confidence,  he  left  the  green 
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fields  of  Devon  to  join  his  brother  Philip 
in  establishing  a chemical  works  in 
Essex.  Perhaps  he  felt  that  more  know- 
ledge in  the  chemistry  of  metals  was  re- 
quired, or  did  he  sense,  too,  that  London 
was  well  on  the  way  to  becoming  the 
world  center  for  mining  finance? 

Wales 

But  he  never  entirely  relinquished  his 
interest  in  metal  extraction.  Thus,  in 
1813  he  became  agent  to  Lord  Gros- 
venor,  the  owner  of  rich  lead  deposits  in 
Halkyn,  Flintshire,  and  so  began  his 
long  association  with  Wales. 

He  modernized  the  mines  which  had 
seen  little  change  in  many  decades.  It 
was  a financial  success.  The  appoint- 
ment was,  however,  the  last  he  accepted 
as  a paid  manager,  for  henceforth 
Taylor  was  to  become  a capitalist  and 
entrepreneur  at  about  the  age  of  35. 

His  next  move  was  into  London 
itself,  where  with  his  two  sons  John,  Jr. 
and  Richard,  he  founded  the  firm  of 
John  Taylor  & Sons  with  offices  at  6 
Queen  St.  Place,  Southwark  Bridge. 

Space  prohibits  a detailed  account  of 
his  many  interests  in  Devon,  Cornwall, 
Derbyshire,  but  one  of  his  most  success- 
ful was  the  operation  of  the  Lisburne 
Mines  Co.,  about  12  miles  inland  from 


the  Welsh  town  of  Aberystwyth. 

In  1834  he  bought  this  group  of  four 
small  lead  mines  for  £5,000  and  then 
formed  the  above-named  company  with 
a capital  of  £7,500  in  shares  of  £18.75 
each.  Most  of  them  were  held  by  himself. 
Considerable  sums  were  invested  in  drain- 
age, new  crushing  machinery,  extended 
living  quarters  for  his  miners  and  new 
reservoirs  (nowadays  angling  waters). 

A Welsh  historian  described  the 
development  as  one  of  the  earliest  and 
most  systematic  long-term  investments 
in  lead  mining,  employing  skilled 
management,  scientific  know-how  and 
adequate  financial  backing. 

However,  in  the  first  eight  months 
there  was  a loss  of  £2,711.  But  on 
August  1,  1835  a massive  dividend  of 
£10  per  share  was  paid.  Thereafter  the 
company  continued  to  be  profitable 
until  1893  when  the  Taylors  sold  out 
their  interests.  Only  in  1841  was  no 
dividend  paid. 

During  this  58-year  period,  the  Lis- 
burne Co.  produced  107,174  tons  of 
lead  ore;  50,000  tons  of  zinc  blende  and 
a little  copper.  The  total  output  was 
valued  at  £1,338,793,  while  the  happy 
shareholders  received  £247,285  in  divi- 
dends. The  work  force  in  187  3 was 
stated  to  be  950  men,  women  and 
children. 
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Leslie  Tripp  is  pleased  to  inform  all  readers  that  ^ 

Scripophily  International  Promotions  ^ 

is  now  open  for  business  in  its  new  location  at: 

Suite  608,  Linen  Hall  1 56-1  70  Regent  Street 
London  W1R  5TV 
Telephone:  01-437  4588 

Callers  welcome  during  normal  office  hours,  Monday-Friday 
Please  write  or  telephone  for  our  new  illustrated  catalogue 


The  early  success  of  this  company 
encouraged  the  Taylors  to  lease  other 
mines  in  the  locality,  most  of  which 
were  run  as  separate  companies.  They  in- 
cluded such  melodious-sounding  names 
as  Goginan,  Cwmsymlog,  Cwmerfin  and 
Cwmystwyth,  to  name  just  the  major 
ventures.  Local  management  was  held  by 
H.E.  Taylor,  North  Parade,  Aberystwyth 
with  the  title  of  ‘Purser’. 

Mexican  Failure 

The  scent  of  Taylor’s  success  had 
drifted  to  overseas  interests  and  especial- 
ly to  the  Mexican  Government  which  in- 
vited him  to  develop  the  once  fabulously 
rich  silver  mines  of  Real  del  Monte.  So 
in  1824  he  formed  the  British  Real  del 


Monte  Co.  with  a capital  of  £200,000 
made  up  of  500  shares  of  £40  each;  300 
of  the  shares  he  reserved  for  himself  and 
his  London  associates. 

The  issue  was  in  line  with  his  general 
policy  of  creating  heavy  weight  stock, 
thereby  limiting  the  number  of  share- 
holders. He  liked  to  know  who  his 
supporters  were. 

The  intention  was  to  apply  his  proven 
U.K.  formula  of  a carefully  planned 
injection  of  capital  coupled  with  the 
latest  mining  and  ore  treatment  tech- 
nology. During  the  first  three  years  a 
massive  £.5  million  was  invested,  and 
were  buoyant.  But  the  market  became 
uneasy  and  disillusioned  by  about  1830 
when  no  dividends  were  paid. 
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Thereafter,  receipts  failed  to  cover 
costs  despite  a further  injection  of  £1.5 
million.  The  price  of  the  stock  had 
fallen  heavily,  and  for  the  first  time  in 
his  life  Taylor  had  a shareholders’  revolt 
to  deal  with  (1845). 

The  final  setback  came  with  the  out- 
break of  the  Mexican-U.S.  A.  War,  leav- 
ing shareholders  with  no  option  other 
than  to  wind  up  the  company  (1848). 

So  what  went  wrong  to  tarnish  a 
hitherto  unblemished  reputation?  Some 
of  the  reasons  are  as  follows:  Taylor 
himself  never  went  to  Mexico  to  inspect 
the  property  and  threfore  had  to  rely  on 
others  far  more  heavily  than  was  his 
normal  practice. 

Secondly,  the  Mexican  Government 
was  not  helpful  in  the  import  restric- 
tions they  imposed,  in  failing  to  contri- 
bute to  road  improvements,  and  in 
making  little  attempt  to  control  the 
bandit  problem. 


Thirdly,  the  slowness  of  communica- 
tions between  the  mines  and  the  London 
headquarters  was  very  frustrating  to 
those  at  both  ends  of  the  line.  At  best, 
decisions  might  take  two  months,  but 
six  months  was  much  more  common. 

Fourthly,  the  local  labor  force  had 
strong  objections  to  peaceful  means  of 
settling  disputes;  they  preferred  to 
strike  first  and  were  only  persuaded  to 
return  to  work  at  rates  higher  than  the 
company  could  afford  to  pay. 

Science  and  Education 

Then  there  was  his  long  relationship 
with  the  University  College,  London, 
the  British  Association  for  the  Advance- 
ment of  Science,  and  the  prestigious 
Royal  Society.  For  his  efforts,  the  latter 
body  in  1825  elected  him  a Fellow 
(F.R.S.)  when  Taylor  was  46  years  old. 
The  world  of  science  had  nothing  higher 
to  offer. 

And  finally,  many  of  these  honors 
came  as  a result  of  the  numerous  contri- 
butions and  papers  which  he  wrote  for 
the  learned  journals  of  such  societies. 
To  his  way  of  thinking,  practice  and 
science  ought  to  be  one  world,  a con- 
cept which  he  did  much  to  foster— to 
such  an  extent  that  the  firm  he  founded 
lasted  until  the  early  1960s. □ 


Taylor  and  Martineau’s  high  pressure  engine  ca.  1825,  claimed  to  be  the  first  success- 
ful horizontal  high-pressure  steam  engine.  Courtesy  of  John  Taylor  by  R.  Burt. 
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Paper  Money  Collector^ 


Here’2  How  To  Satisfy 
Tour  Greatest  Hobby  Heed 


1 


Are  you  unhappy  with  the  number  of 
paper  money  articles  in  coin-related 
newspapers  and  magazines? 

If  you  are,  chances  are  you’re  not  getting 
all  the  paper  money  information  you  need. 

Good  news.  Your  subscription  to  Bank 
Note  Reporter  will  give  you  a monthly 
newspaper  devoted  exclusively  to  paper 
money,  both  U.S.  and  foreign. 

Bank  Note  Reporter  will  give  you  reports 
on  auctions,  new  issues,  upcoming  shows, 
new  publications,  discoveries  and  new 
organizations. 

The  historical  features  in  Bank  Note 
Reporter  will  take  you  back  into  history. 
You’ll  read  about  military  currency,  bonds, 
stock  certificates,  Confederate  currency, 
world  paper,  state  banknotes  and  U.S.  large 
and  small  size  notes. 


Plus  you’ll  have  plenty  of  photos, 
trustworthy  advertising  and  a complete 
U.S.  value  guide.  It  can  all  be  at  your 
fingertips  each  month,  when  you  subscribe 
to  Bank  Note  Reporter.  Be  part  of  the 
excitement! 

Satisfy  your  need  for  paper  money 
information  with  a subscription  to  Bank 
Note  Reporter. 

Your  Guarantee 

If  for  any  reason  you  decide  to  cancel 
your  subscription,  simply  drop  us  a note 
before  you  receive  your  second  issue  and 
we’ll  refund  your  entire  payment.  After  the 
second  issue  we’ll  refund  on  all  undelivered 
issues. 
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Great  Britain  ready  to  kill  one-pound  bank  note 


_ JBk--  Royal  family  on 
™ Canada’s  Silver 

Jubilee  notes 
See  Page  6 
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Says  no  to  demonetization 


New  500-ringgit  printed 
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Collector^  ^aw  it  fir^t,  ri£ht  here! 

Who  broke  the  news  about  upcoming 
changes  in  U.S.  currency? 

Bank  Note  Reporter! 

It’s  true.  With  the  aggressive  reporting  of  our 
full-time  Washington  Bureau,  BNR  was  the  first 
to  present  facts  concerning  the  revamping  of  our 
notes.  We  scooped  everyone,  including  other 
hobby  publications,  daily  newspapers,  and 
electronic  media. 

When  you  join  Bank  Note  Reporter  you’ll  be 
part  of  a select  group  looking  to  every  issue  for 
fresh  news. 

Make  certain  you  have  Bank  Note  Reporter  for 
all  the  vital  data  affecting  your  hobby.  Sign  up 
now! 


Send  your  subscription  request  along 
with  $11  for  one  year  (12  issues)  to: 
Bank  Note  Reporter,  700  E.  State  St 
Iola,  WI  54990. 
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AUCTION 

X 


A Rare  1730  Document  Achieves  $2,600  at  Smythe’s  Auction  X 


The  Emperor’s  India  Co.  1730,  a 
company  that  later  merged  with  the 
famous  Dutch  East  India  Co.,  and  was 
one  of  the  earliest  option  contracts 
known  to  exist,  sold  for  $2,600.  Other 
highlights  were : 

Lot  26:  The  Bank  of  the  United  States 
1837,  signed  by  Nicholas  Biddle,  which 
went  for  $425. 

Lot  51:  North  American  Land  Co.  1795. 
Although  estimated  in  the  catalogue  at 
$400-$600,  after  spirited  bidding  it 
reached  $800.  The  certificate  was  signed 
by  James  Marshall  and  Robert  Morris,  a 
key  figure  during  the  American  Revolu- 
tion. 


Lot  80:  National  Transit  Co.  1897.  This 
was  an  important  part  of  the  Standard 
Oil  break-up,  signed  by  Henry  Rogers, 
the  “Brain  behind  Standard  Oil.”  This 
lot  sold  for  $300,  a respectable  price  for 
a certificate  estimated  at  $200-$400. 

Lot  185 : Canton  Hankow  RR  1919.  This 
exquisitely  detailed  piece  in  Chinese 
with  an  English  translation  was  estimated 
at  $300-$600  and  sold  for  $340. 

Lot  217:  An  obligation  issued  by  the 
Florentine  Church  in  1645  bearing  the 
seal  of  the  Medici  family  was  estimated 
at  $350-$450.  It  sold  above  that  with  a 
hammer  price  of  $550. 


Everyone’s  going  to  Smythe’s 


52 


AUCTION  X 
PRICES  REALIZED 
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Preserving 
yaour  * 
CoUectiori 

by  Shelby  C.  Applegate 


Most  stock  and  bond  certificates  be- 
ing collected  today  date  from  the  19th 
and  20th  centuries.  These  certificates 
were  issued  as  proof  of  investment,  and 
as  use  of  them  became  more  widespread 
they  were  designed  to  look  impressive, 
usually  containing  attractive  engravings 
done  by  the  best  artists  and  engravers 
available  and  printed  on  high  quality 
paper.  Today  these  certificates  are 
collected  for  a variety  of  reasons, 
but  no  matter  what  the  motivation  for 
collecting,  every  collector  must  give  con- 
sideration to  a few  important  questions. 
In  what  condition  are  the  certificates 
when  they  are  obtained?  How  shall  cer- 
tificates be  stored  and  preserved?  What 
are  the  enemies  of  paper?  How  are  certi- 
ficates restored  when  damaged? 

It  is  important  to  take  all  possible 
precautions  to  minimize  damage  with 
care  in  storage  and  avoidance  of  obvious 
dangers.  Twenty  or  thirty  years  ago  we 
could  buy  obsolete  securities  for  fifty 
cents  or  a dollar.  Gone  are  the  days  of 
minimal  investment  when  collectors 
didn’t  worry  much  about  preserving 
their  certificates.  The  things  we  bought 
then  have  appreciated  greatly  and  new 
additions  in  the  last  few  years  have 


Philadelphia  & Gray’s  Ferry  Passenger 
Railway  Co.  This  demonstrates  a heavily 
inked  cancellation  where  the  ink  has 
started  to  erode  the  paper. 

often  cost  enough  to  qualify  them  as 
sizeable  investments.  Beyond  the 
collection  value  and  the  investment  value 
we  must  also  consider  that  our 
collections  are  pieces  of  history  and 
treat  them  accordingly.  We  can’t  just 
stick  our  collections  on  a shelf  or  in  a 
drawer  where  we  can  look  at  them 
occasionally  without  giving  serious 
consideration  to  their  proper  care  and 
preservation. 

Restoring  Damaged  Acquisitions 

Some  collectors  are  lucky  enough  to 
acquire  most  material  in  mint  condition. 
But  others  are  not  so  lucky  and  often 
need  a piece  available  only  in  defective 
condition.  It  is  not  unusual  for 
certificate  books  to  have  been  stored  for 
years  in  damp  places.  Railroads  were 


APPLEGATE  AND  APPLEGATE 
BOX  447— F 

EXTON,  PENNSYLVANIA  19341 


SUPPLIERS  TO  THE  RETAIL  & WHOLESALE  TRADE 

SINCE  1971 


We  have  separate  listings  of  stocks  and  bonds  on  the 
following  subjects:  autographs,  automotive,  banking, 
general,  insurance,  mining  and  metals,  petroleum, 
railroads,  transport,  and  utilities. 

Please  request  the  lists  that  interest  you. 


54 


especially  notorious  for  storing  their 
obsolete  financial  paper  in  old 
roundhouses.  Certificates  usually  were 
printed  on  above-average  paper  with  a 
high  rag  content  and  were  often  glued 
to  the  stub  in  certificate  books  after  can- 
cellation. Certificates  coming  out  of  such 
an  environment  may  be  moldy  or  damp 
stained  and  must  be  examined  carefully. 
Then  the  collector  must  decide  if  the 
rarity  of  such  material  warrants  cleaning 
or  restoring. 

Material  that  is  dirty,  moldy  or  mil- 
dewed should  not  be  put  in  with  your 
collection  until  it  has  been  cleaned  thor- 
oughly. Dirt  and  dust  can  be  cleaned 
carefully  with  a soft  cloth  or  soft  white 
bread.  Mold  and  dampness  damage  can 
rarely  be  removed  completely,  but  all 
visible  residue  must  be  thoroughly 
cleaned. 

If  certificates  are  acquired  bound  in  a 
book,  you  must  decide  whether  to  keep 
them  with  stub  attached  or  remove 
them.  Most  certificates  are  acquired 
without  the  stub  attached.  The  informa- 
tion on  the  stub  usually  is  the  same  as 
on  the  certificate,  although  some  smaller 
companies  in  the  19th  century  required 
the  seller  of  the  shares  of  stock  to  sign  the 
stub  upon  sale  of  the  shares.  In  the  case 
of  prominent  people  the  stubs  would 
have  autographic  value  and  should  be 
kept  with  the  certificate.  If  the  decision 
is  made  to  dispose  of  the  stub,  it  should 
be  trimmed  with  a paper  cutter  leaving 
at  least  the  same  amount  of  margin  on 
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Peoria  & Eastern  Railway  Co.  Over  time, 
the  celophane  tape  used  on  this  certifi- 
cate leaves  a yellow  mark. 

the  left  side  of  the  certificate  as  already 
on  the  right  side.  Cutting  evenly 
protects  the  certificate  during  storage 
and  handling  from  accidental  tearing 
and  soiling  and  also  allows  space  for 
matting  and  framing,  should  this  be 
desired. 


People's  Traction  Company.  Removal  of  the  attached  stub 
will  often  leave  a stain. 
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Certificates  are  often  folded  in  thirds 
prior  to  acquisition  by  collectors.  These 
should  be  opened  flat,  as  the  folds  can 
weaken  and  crumble  with  age.  Simply 
place  the  unfolded  item  flat  in  a large 
book  with  a surface  larger  than  the 
certificate.  Leave  it  alone  for  a month 
or  so.  Sometimes  bond  certificates  are 
acquired  with  coupons  still  attached  — 
too  large  for  easy  storage.  It  is  best  to 
leave  bonds  folded. 

Proper  Storage 

Damage  can  occur  after  acquisition 
even  when  a collector  really  cares  about 
his  collection  and  tries  to  take  good  care 
of  it.  What  can  the  average  collector  do 
to  prevent  this?  Two  factors  are  impor- 
tant: location  of  the  storage  area  and 
a controlled  environment.  In  determin- 
ing optimum  conditions,  keep  in  mind 
the  enemies  of  paper:  acid,  dampness, 
heat  and  dryness,  light,  and  careless 
handling.  For  a storage  area,  we  are 
looking  for  a place  where  all  of  these 
can  be  avoided. 

Once  a safe  location  is  assured,  the 
problem  becomes  one  of  creating  an 
environment  where  paper  can  be  main- 
tained in  good  condition.  Most  collectors 
do  not  store  their  collections  in  vaults 
having  the  optimum  conditions  for 
paper  storage,  so  here  are  some  other 
alternatives.  First,  keep  the  certificates 
on  an  inside  wall  in  a room  with  a 
smoke  detector,  with  as  few  windows  as 
possible.  Second,  keep  the  temperature 


in  the  area  between  65  and  75  degrees 
year  round.  Third,  keep  the  relative 
humidity  between  45  and  50  percent  if 
you  can.  Last,  store  the  stock 
certificates  in  one  of  three  ways:  flat  in 
acid-free  folders,  envelopes  or  boxes, 
upright  in  acid-free  folders,  or  in 
acid-free  folders  in  steel  file  cabinets. 

The  way  you  store  your  collection 
depends  on  its  size.  The  preferred  way 
to  store  rare  paper  is  flat,  and  if  your 
collection  is  small  this  is  quite  practical. 
The  beginning  collector  often  uses  any 
available  drawer  and  some  manila  fold- 
ers or  envelopes.  This  type  of  folder  is 
acidic,  however.  Drawers,  racks  or 
shelves  should  be  lined  with  acid-free 
paper.  Archival  storage  boxes  also 
have  handles  on  each  side  for  easy 
lifting  and  carrying. 

Upright  storage  is  the  most  common 
method  used  by  certificate  collectors. 
One  disadvantage  is  that  bending  and 
warping  can  occur  unless  certificates  are 
well  supported.  Care  must  be  taken 
when  putting  items  back  into  files  to 
prevent  tears,  folds  or  creases.  One 
desireable  cabinet  is  a used  X-ray 
cabinet  with  exterior  drawer 
measurements  of  19V2”  x 17%”.  This 
size  should  accommodate  most  large 
stock  certificates.  X-ray  cabinets  may  be 
purchased  new  but  are  often  available 
from  hospitals  during  remodeling  or 
merger  or  when  a radiologist’s  practice 
is  being  dissolved.  Most  collectors  use 
the  legal  size  filing  cabinet  (15Vi”  wide). 
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Avoiding  Contact  With  Acid 

Some  collectors  keep  certificates  in 
notebooks  protected  by  plastic  sleeves. 
Some  of  these  products  are  good,  but 
others  use  highly  acidic  paper.  Any  dis- 
play sleeves  made  of  cellulose  acetate 
(trade  names  Forticel  and  Kodacel)  and 
polyester  or  polyethylene  (Mylar  and 
Celmar)  are  safe  for  paper  storage.  Do 
not  use  anything  made  from  polyvinyl 
chloride  which  produces  hydrochloric 
acid,  or  polypropylene.  Both  of  these 
products  damage  paper  severely  and 
irreversably.  For  items  too  large  to  be 
accommodated  by  any  of  the  above 
products,  some  collectors  buy  acid-free 
paper  and  make  special  envelopes.  These 
should  be  stored  flat. 

Most  stock  certificates  are  not  printed 
on  high  acid-content  paper,  so  the  prob- 
lem usually  is  simply  to  protect  the  cer- 
tificates from  coming  into  contact  with 


any  acidic  materials.  If  any  acidic  ma- 
terials are  placed  next  to  certificates, 
the  acid  will  migrate  to  the  certificates 
and  thus  the  seeds  of  destruction  will  be 
planted!  Acid-free  papers,  envelopes, 
folders,  boxes,  and  plastic  sleeves  are 
made  specifically  for  museums,  libraries, 
archives  and  collectors  for  storage  of 
rare  paper.  Wood  also  contains  some 
acid,  as  do  stain,  varnish,  shellac  and 
some  paints.  Wooden  shelving,  there- 
fore, is  not  the  ideal  place  on  which  to 
directly  store  rare  paper.  Air  pollutants 
often  include  acids  and  are  extremely 
damaging  to  paper.  Sulphur  dioxide  is 
one  of  the  prime  offenders  in  urban 
and  industrial  areas.  Even  dust  contains 
acid  particles.  Dust  also  can  be  rough- 
edged  and  can  damage  paper  even 
during  brushing  or  erasing. 

Part  2 of  this  article  will  deal  with 
the  problems  of  water  and  dampness, 
light,  heat,  smoke  and  fire.  □ 


Georgia  Railway 
& Banking  Co. 
These  are  ex- 
tremely hard  to 
find  in  pristine 
condition  because 
they  were  print- 
ed on  frail  paper. 
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Herbert  Hoover 
and  the  Outback 

by 

Estella  Camhi  Robinson 

Few  scrip  collectors  know  of  the 
strong  links  between  this  American 
president  and  Australian  mining  com- 
panies and  prospecting  ventures. 

In  1897  Herbert  C.  Hoover  was  a 23 
year  old  Stanford  mining  engineering 
graduate  working  in  Nevada  City.  Lured 
by  an  offer  of  $600  a month,  three 
times  his  current  salary,  he  accepted  a 
position  with  Bewick  Moreing  & Com- 
pany. This  prominent  British  firm  held 
contracts  as  managers  and  engineers  to 
about  20  mines  sited  all  over  the  world. 
They  were  also  involved  in  two  substan- 
tial syndicates  whose  purpose  was  to 
discover  and  develop  new  mines. 

Hoover  was  hired  to  introduce 
American  gold  mining  techniques  to  the 
firm’s  Western  Australian  (W.A. ) opera- 
tions. After  a brief  sojourn  in  the  com- 
pany’s London  headquarters,  Hoover 
sailed  for  W.A.,  a trip  which  then  took 
about  five  weeks.  His  arrival  at  the  port 
of  Albany,  a barely  developed  town 
south  of  Perth,  the  state’s  capital,  was 
not  auspicious.  There  had  been  an 


Herbert  C.  Hoover  (1874-1964). 


outbreak  of  smallpox  on  the  ship,  and 
he  and  the  other  passengers  had  to 
spend  the  first  two  weeks  ashore  in  a 
primitive  quarantine  station. 

Western  Australia  in  1897 

At  the  time  of  Hoover’s  arrival  in 
1897,  W.A.  had  been  settled  only  66 
years,  largely  by  convicts  transported 
from  British  jails.  The  population  of 
about  150,000  was  scattered  thinly  over 
an  area  exceeding  976,000  square  miles,. 
His  destination  was  Coolgardie,  a desert 
mining  camp  some  550  miles  east  ol 
Perth.  Coolgardie  was  at  the  height  of  a 
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mining  boom,  and  Hoover  wrote  in  his 
autobiography  that  the  town  had  all  the 
characteristics  of  a Western  American 
mining  camp.  He  found  the  same  ram- 
shackle dwellings  of  burlap,  boards, 
tents  and  corrugated  iron  and  the  same 
problems  with  the  Demon  Drink, 
gambling  and  petty  crime.  W.A.  officials 
had  permitted  the  unrestricted  sale  of 
beer  and  spirits  in  the  camp,  but  an 
efficient  police  force  had  successfully 
supressed  the  use  of  guns.  So,  unlike  the 
Wild  West  of  America,  “shooting  up  the 
town”  on  Saturday  nights  was  not  re- 
peated in  the  W.A.  mining  districts. 

Hoover  found  that  the  Coolgardie 
mines  made  glorious  surface  showings 
and  that  everybody  expected  to  become 
millionaires.  Champagne  flowed  freely 
and  frequently  in  expectation  of  the  big 
strike.  Unfortunately,  the  gold  disap- 
peared with  development  in  depth  and 
the  action  soon  shifted  from  Coolgardie 
to  Kalgoorlie  some  40  miles  further  east. 


Kalgoorlie  was  to  prove  a veritable 
Eldorado.  Its  fields  ultimately  yielded 
substantially  more  gold  than  the  com- 
bined output  of  all  other  deposits  in  the 
state.  Hoover  was  soon  engrossed  in 
laying  out  plants,  planning  development 
work,  ordering  American  equipment 
and  examining  new  prospects. 

Although  Kalgoorlie’s  mines  were  un- 
believably rich,  they  presented  difficult 
metallurgical  problems  made  more  so  by 
the  lack  of  water.  The  district  is  among 
the  driest,  hottest  and  dustiest  places  on 
earth.  During  the  summer  temperatures 
exceed  100°  F even  at  midnight.  Rain- 
fall rarely  exceeds  one  inch  per  year  and 
that  usually  falls  all  at  once.  In  an  effort 
to  recover  and  recycle  the  water  used  in 
plant  operations,  Hoover  introduced  a 
filter  press  copied  from  a machine  used 
in  the  sugar  refining  industry.  The 
device  was  adopted  subsequently  by  the 
rest  of  the  mining  industry. 
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Prospecting  in  the  Outback 

Although  he  had  total  responsibility 
for  ten  large  mines,  Hoover  still  found 
time  for  frequent,  lengthy  prospecting 
trips.  His  mode  of  transport  was  a 
camel  accompanied  by  an  Afghan 
driver.  He  was  not  too  keen  on  the 
beast,  describing  it  as  an  evil  tempered, 
unsuccessful  creation  which  needed 
water  more  often  than  school  books 
implied.  On  one  of  his  trips  150  miles 
into  the  interior  he  made  his  most  signi- 
ficant discovery,  a prospect  worked  by  a 
group  of  Welsh  miners  for  owners  in 
Wales.  Hoover  examined  the  show  and 
was  so  impressed  that  he  cabled  Mr. 
Moreing  to  recommend  purchase  of 
two-thirds  interest  for  $250,000  and 
provision  for  $250,000  working  capital. 
The  mine,  Sons  of  Gwalia  at  Leonora, 
proved  to  be  a bonanza.  Over  the  suc- 
ceeding 50  years  of  continuous  operation 
it  produced  $55  million  of  gold  and 
paid  $10  million  in  dividends. 

Hoover  was  appointed  first  manager 
of  the  mine  at  $10,000  a year  plus  ex- 
penses and  a small  percentage  interest  in 
Sons  of  Gwalia  Ltd.,  the  company 
floated  in  London  in  1898.  The  mine 
remained  in  production  until  1963  and 
was  Australia’s  biggest  producing  mine. 
Hoover,  who  died  in  1964,  aged  90, 
outlived  it  by  one  year.  (In  1983  the 
mine  was  resurrected  and  a new  Sons  of 
Gwalia  company  floated  in  Australia  to 
exploit  it.) 


After  overseeing  the  Sons  of  Gwalia 
start-up,  he  was  assigned  to  China  and 
did  not  return  to  Australia  until  1902. 
By  then  he  was  a partner  who  helped  his 
company  expand  when  he  gained  the 
confidence  of  an  English  investment 
banker  sent  to  Kalgoorlie  by  stock- 
holders to  salvage  and  reorganize  two 
rich  but  badly  managed  mines.  The 
banker  realized  he  was  not  equipped  for 
the  task  and  appointed  Hoover’s  firm  to 
take  complete  charge  of  the  mines  and 
to  reorganize  them  technically  and 
financially. 

Of  the  W.A.  mines  under  Bewick 
Moreing  management  three  were  top  pro- 
ducers— Oroya  Brownhill,  Great  Fingall 
and  Sons  of  Gwalia.  Six  others  had  been 
very  profitable  but  were  beginning  to 
peter  out  and  after  a few  years  had  to  be 
abandoned.  They  were  East  Murchison, 
Long  Reef,  Vivian,  Diorite  King, 
Youanmi,  Menzies  and  Lake  Derlot. 
Four  others  had  been  successful  but  by 
1902  had  closed — Bayley’s  Reward, 
Bank  of  England,  Mercy’s  Reward  and 
the  Queensland. 

Because  the  W.A.  mining  boom  had 
spawned  a deluge  of  mismanged  mines, 
swindles,  stock  manipulation  and  fraud, 
many  other  honest  mining  company 
directors  appointed  Hoover’s  reputable 
firm  to  manage  their  properties.  Among 
these  were  White  Feather  Reward, 
Champion  Reef,  South  Kalgurlie,  Cos- 
mopolitan, Boulder  Main  Reef,  Hannan’s 
Star,  Oroya  Links  and  West  Fingall. 
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Hoover  discovered  that  the  reserves 
had  been  overestimated;  that  outputs 
had  been  maintained  by  using  results 
from  specially  selected  rich  lodes  for 
stock  manipulation.  His  reports  to  the 
bent  directors  were  not  welcomed.  In- 
deed, a few  were  found  to  be  selling  short 
while  they  kept  his  adverse  reports  from 
shareholders  and  the  public.  Hoover  re- 
signed and  confessed  that  the  experience 
had  taught  him  a fundamental  lesson,  “It 
does  not  pay  to  try  to  reform  a stock 
market  crook.”  A manipulator  can  even 
make  an  easy  profit  out  of  reform. 

From  1902,  Hoover  was  to  spend  the 
next  five  years  travelling  widely  to  super- 
vise company  operations  in  New  Zealand, 
Canada,  Italy,  France,  Germany,  South 
Africa,  Egypt,  the  U.S.,  Malay  States, 
Burma,  England  and  Australia.  He  re- 
turned briefly  to  W.A.  in  1903,  1905 
and  1907.  In  1908  he  resigned  his 
partnership  and  went  on  to  other  pro- 
jects, among  which  was  the  presidency 
of  the  U.S.  from  1929  to  1933. 

And,  of  course,  there  are  some  who 
say  he  was  a better  mining  engineer  than 
president.  Certainly  mining  booms  were 
better  than  his  Depression-era  tenure. 
Don’t  fold  your  field  tent,  Mr.  Hoover!  □ 


offers  a friendly  and  personal  service  to  all  collectors, 
whatever  their  particular  interest. 

Advice  on  investment  or  decration  freely  given 
We  provide  a complete  framing  service  for  homes  or  offices. 

Write  or  telephone  for  our  fully  illustrated 
comprehensive  literature  which  includes  the 

€Xb  Poitb 

the  first  newspaper  of  scripophily. 

9 Old  Bond  Street 
London  W1X3TA  England 

Telephone:  01-493  3355  (24  hours)  or  01-493  7681/2 
London— Bahrain— Switzerland 


Hoover  as  Reformer 

Not  all  of  Hoover’s  enterprises  were 
successful.  Two  companies  which  caused 
much  grief  were  the  Golden  Horseshoe 
and  the  Perseverance.  The  London 
boards  of  these  companies  were  under 
fire  from  shareholders  for  manipulation 
and  misrepresentation.  Following  his 
usual  routine,  Hoover  put  in  new  mine 
superintendents,  checked  records,  ore 
reserves  and  engineering  practices. 
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Congratulations  to  Keith  Hollender 
who  organized  a wonderful  exhibition 
of  certificates  in  the  visitor’s  gallery  of 
the  London  Stock  Exchange  in  March. 
Many  people  saw  it,  and  converts  to  the 
joys  of  old  bonds  are  enthusiastically 
coming  along. 

On  the  subject  of  exhibitions,  there 
was  also  a fine  one  at  the  Sydney  Stock 
Exchange  in  January  with  a lovely  26- 
page  pocket-size  illustrated  catalogue. 
We  wish  we  had  been  there,  but  we  send 
congratulations  to  Estella  Camhi  Robin- 
son, whose  collection  was  exhibited  and 
who  wrote  the  catalogue. 

The  stock  exchanges  of  the  world  are 
becoming  increasingly  aware  of  scripo- 
phily,  and  an  auction  at  the  Turin  Stock 
Exchange  on  March  29th  was  a great 
success.  Some  lovely  pieces  were  sold, 
bringing  more  fine  Italian  material  into 
the  market.  For  this  effort  we  have  to 
thank  Alex  Witula,  who  conceived  the 
idea  and  did  the  catalogue,  and  Tim 
Robson  for  the  magic  of  Sotheby’s 
gavel  on  the  scene.  A good  joint  effort. 

Our  friends  north  of  the  border  are 
doing  a good  deed  which  will  interest 
some  of  our  readers.  The  Canadian  Paper 
Money  Society  has  issued  a Toronto 
Sesquicentennial  Souvenir  Card,  first 
unveiled  at  the  Toronto  International 
Coin  Fair.  It’s  a very  lovely  piece  en- 
graved by  the  Canadian  Banknote  Com- 
pany, Ltd.  (see  Auction  lot  155)  and 
printed  with  the  original  1850  plates. 
It  is  available  from  the  Numismatic 
Education  Society  of  Canada  ($5  each 
plus  $2  per  order  shipping  and  postage), 
P.O.  Box  704,  Station  B,  Willowdale, 
Ont.  M2K  2P9. 


Executives  of  Paine  Webber  Jackson 
& Curtis  were  treated  to  the  joys  of 
financial  history  along  with  revolution- 
ary delights  recently  when  they  met  in 
Williamsburg,  Virginia.  George  and 
Hannelore  Garrison  made  a presentation 
which  included  a sampling  of  material 
from  around  the  world,  including  the 
Hukuang  Railway  Loan.  When  it  was 
all  over,  there  were  only  four  words 
left  to  say : “Thank  you,  Paine  Webber!’’ 


Birthday  Wishes  to  John  Herzog 
from  Alfons  Henseler  and  Uli  Drumm 
Some  news  items  from  France  in- 
clude lists  with  price  quotations,  pub- 
lished by  the  Club  (AFCTA),  free  of 
charge  to  all  interested.  So  far,  lists  for 
casinos,  and  cinema-theater-photography 
have  been  finished.  As  an  inducement  to 
members  who  renew  or  join  in  1984, 
the  Club  will  send  a free  commemora- 
tive certificate.  If  you  would  like  a com- 
plete collection,  the  1980  edition  is 
available  at  300  FF,  and  the  1982  at 
200  FF  while  supply  lasts.  Membership 
in  the  Club  is  a true  bargain,  including 
all  the  regular  services,  “11  meetings,  11 
issues  of  the  magazine,  discounts, 
membership  list,  free  certificate  . . .” 
(and  how  about  air  fare?).  By  the  way, 
the  monthly  journal  is  published  in 
French,  but  contains  a detailed  sum- 
mary in  English.  So,  allons-nous!  Write 
to  Roger  Polani  today!!  (See  page  71.) 


If  you  love  intrigue,  jewels  and 
Robber  Barons,  you’ll  be  interested  to 
know  that  a few  of  the  bangles— a $1  mil- 
lion diamond  necklace,  for  instance — 
overlooked  by  robbers  at  Christie’s 
in  London  last  January,  were  auctioned 
off  at  Christie’s  in  New  York  on  April 
11.  They  belonged  to  the  late  Florence 
J.  Gould,  Jay’s  daughter-in-law.  George 
J.  didn’t  actually  lose  all  that  money 
after  all. 
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Sehr  Geherter  Frankfurter! 

it  all  started  about  an  hour  before 
cocktail  time  at  the  great  and  glorious 
Frankfurter-Hof  Hotel,  March  16th. 
It  was  Freitag  nacht,  and  many  enthu- 
siastic scripophilists  began  arriving  to 
swap  stories  and  material.  It’s  a great 
spot  for  a lost  weekend,  and  the  hotel, 
as  always,  was  outstanding  under  the 
direction  of  Concierge  Bergmann,  a 
patient,  poly-lingual  person  of  great 
charm.  We  arrived  on  Saturday 
morning,  just  before  the  Auction 
began  from  London  and  New  York 
converging  on  a quiet  city  with  a surfeit 
of  energy  and  intent  on  using  it  all  up. 

The  group  could  be  seen  in  impress- 
ive numbers  in  the  beautifully  remo- 
deled great  hall  of  the  Frankfurter 
Bourse,  the  “Upstairs”  of  the  familiar 
and  reliable  Borsenkeller.  With  the 
benefit  of  an  inspiring  lunch,  auction 
results  were  bound  to  be  good.  An 
Accessory  Transit  Co.  signed  by 
Commodore  Vanderbilt  went  for  about 


$3000,  and  some  very  beautiful 
Spanish  pieces  achieved  high  prices  as 
well,  one  going  to  a Swiss  Collection. 
There  were  many  other  good  prices, 
and  the  total  sale  was  the  second 
highest  on  record. 

When  the  auction  was  over,  there 
was  a great  migration  to  the  time 
honored  meeting  place  for  certificate 
enthusiasts,  23  Goethestrasse,  Cham- 
pagne flowed,  and  thick  sandwiches 
quickly  disappeared.  It  was  a very 
congenial  group. 

On  Sunday  about  40  dealers  set  up 
shop  in  the  transformed  auction  room 
of  the  day  before,  and  from  the  start, 
there  was  a good  deal  of  swapping, 
with  brisk  business.  It  was  good  seeing 
old  friends,  all  the  more  so  for  a rousing 
“Happy  Birthday”  for  your  roving 
reporter.  —Bourse  turnover  was  high  as 
reported  by  Ulli  Drumm,  and  Alfons 
Henseler  and  the  attendance  reached 
over  two  hundred  during  the  day... 
Danke  Schoen  and  Auf  Wiedersehen. 


DAVID  M.  BEACH  Highest  Prices  Paid 

Box  5484  For  Quality  Material  i 

Bossier  City,  LA  71111 
(318)  747-0929 

■WANTED  ■ BUY  1-10,000 

j 

Stocks,  bonds  with  nice  vignettes  (pre  1900)  Especially  want  pre 
1860  mines,  railroads,  telegraphs,  canals,  etc.  Also  badly  want  all  Old 
Railroad  Bonds,  stock  with  revenue  stamps  and  especially  imprinted 

revenue  stamps.  I will  TRADE! 

Periodic  Mail  Bid  auction  catalogs  available  Send  $2.00  in  U.S.  t 
or  $4.00  from  outside  U.S.  & Canada. 
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See  for 


stocks  and  bonds  signed  by  rail  barons, 
mining  kings,  famous  bankers, 

sheriffs,  explorers,  politicians,  Civil  War  generals  - AS  WELL  AS: 

• Pre-1800  stocks  *Rare  Financial  History  Books 

•Famous  Swindles  • Special  History  Situations 

• Hard  to  Find  Specimens  *Unusual  and  Curious  Stocks 


-NOT  TO  MENTION— 

♦History’s  Humor  * Unusual  Decorating  Suggestions  * 

An  A+  Idea  for  your  Child’s  School  work  * Novel  Gift  Ideas 
♦Famous  Quotations  * and  a little  home-spun  philosophy  about 

this  exciting  collecting  field  * 

A special  big-league  section  for  those  who  want 
some  of  the  top  antique  securities  in  their  collections. 
(Even  if  you’re  a beginner,  you’ll  want  to  know 
about  some  of  these). 

History-packed  list  only  $3  (refundable  with  order) 

Send  to:  G.  H.  Haley  Garrison,  Jr. 

Post  Office  Box  JH 
Williamsburg,  Virginia  23187 

Spend  an  afternoon  or  evening  of  fun  flipping  through  this 
certificate  trip  through  history  — 

RESERVE  YOUR  CATALOG  NOW! 

“In  the  past,  you  will  find  the  future  ” 

— Napoleon 
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BetA  Million 

Part  II 

by 

George  H.  (Haley)  Garrison,  Jr. 

“Look  Pop,  there  goes  Bet-A-Million,” 
the  boy  seems  to  be  saying  about  Gates 
(right  foreground ). 

A Cobweb-Covered  Dartboard 

By  the  summer  of  1900  most  of  the 
steel  industry  in  the  U.S.  was  mobilized 
into  eight  combinations  with  John  “Bet- 
A-Million”  Gates  and  J.P.  Morgan  as  the 
guiding  spirits.  Outside  this  fold  stood 
Andrew  Carnegie  with  the  mammoth 
Carnegie  Steel  Company  which  was  more 
powerful  than  any  company  or  group  of 
companies  within  the  eight  combina- 
tions. Carnegie  had  come  a long  way 
from  his  early  immigrant  days  as  a 
bobbin-boy  in  a Pittsburgh  cotton  mill. 
He  had  become  the  ablest  steel  manufac- 
turer and  the  richest  man  in  the  world. 
Any  large  consolidation  without  Carne- 
gie’s steel  mills  was  impossible.  However, 
the  Scotsman  in  Carnegie  hated  many 
Wall  Street  methods,  among  them  stock- 
watering. Carnegie  set  the  par  value  of 
his  company  shares  at  $1,000  apiece  in 


order  that  they  would  not  be  dealt  in 
on  the  exchange  and  that  his  partners 
would  not  have  to  worry  about  the  daily 
ups  and  downs  on  the  market.  Aside 
from  this,  Carnegie  was  a fighter  who 
believed  in  competition,  not  combina- 
tion. When  Carnegie  stepped  into  the 
business  ring,  he  fought  to  a finish  and 
usually  won. 

As  a result  of  this,  the  lines  had  been 
drawn  and  it  wasn’t  long  before  the 
competing  combinations  collided  head- 
on  with  the  Carnegie  interests  in  a raw 
materials  and  price-cutting  war.  Gates 
opened  the  guns  up  and  threatened  to 
produce  his  own  crude  steel  which  would 
directly  compete  with  the  Carnegie  mills. 
To  Carnegie  this  was  a declaration  of 
war  and  he  instructed  his  right-hand 
man  and  president  of  The  Carnegie  Steel 
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Andrew  Carnegie  (1835-1919). 


Company,  Charles  Schwab,  to  follow 
Cardinal  Richelieu’s  advice:  “First,  all 
means  to  conciliate;  failing  this,  all 
means  to  crush!”  Further,  Carnegie 
authorized  Schwab  to  build  a $12  million 
tube  plant  on  Lake  Erie,  which  would 
compete  with  J.P.  Morgan’s  National 
Tube  Company,  one  of  the  steel  combi- 
nations. Carnegie  also  sewed  up  a deal 
with  George  Gould  to  extend  his 
Bessemer  Railroad  to  connect  with 
Gould’s  Western  Maryland  to  give 
Carnegie’s  mills  an  outlet  to  the  Atlantic 
seaboard,  taking  traffic  away  from  the 
Morgan-controlled  railroads.  Morgan’s 
railroads  had  been  “waxing  fat”  up  to 
that  time  on  Carnegie’s  steel  traffic,  be- 
ing in  the  envious  position  of  possessing 
a monopoly  on  the  traffic  out  of  Pitts- 
burgh. (The  rates  had,  of  course,  been 
raised  accordingly).  When  word  came 
that  Carnegie  was  also  going  to  build  a 
fleet  of  ore-carrying  ships  to  further  cut 
Morgan  out  of  the  shipping  market, 
Morgan  blew  his  top. 

On  my  several  trips  to  the  Morgan 
Library  in  New  York  where  Morgan 
conducted  much  of  his  business,  I have 
never  seen  a dartboard.  However,  I am 
sure  behind  one  of  those  beautiful  hand- 
carved  doors  collecting  cobwebs  is  a 
long  unused  dartboard  of  J.P.’s  with 
Carnegie’s  picture  on  it. 

Getting  back  to  our  story,  Morgan 
had  a strong  vested  interest  in  the  steel 
business.  Something  had  to  be  done. 


Edward  H.  Harriman  (1848-1909). 
Gates  suggested  to  Morgan  that  the  time 
had  come  to  buy  out  Carnegie  and  build 
a monster  steel  corporation. 

A Pile  of  Silver  2,900  Miles  High 

It  seemed  simple.  Morgan  invited 
Charlie  Schwab,  Carnegie’s  most  trusted 
Lieutenant,  to  talk  with  him.  Schwab  ig- 
nored Morgan’s  invitation.  Morgan  was 
perplexed. 

It  was  about  this  time  that  two  bank- 
ers, fresh  from  a visit  to  The  Carnegie 
Steel  Company  (J.  Edward  Simmons 
and  Charles  S.  Smith)  where  they  had 
been  hosted  on  a very  informative  tour 
by  Charlie  Schwab,  decided  to  honor 
him  with  a testamonial  dinner.  The  din- 
ner was  set  for  December  12,  1900  in 
New  York’s  University  Club  (site  of 
Smythe’s  Auction  and  Bourse  in  March, 
1982),  and  80  leaders  of  finance  were 
invited  to  honor  Schwab.  The  prominent 
guests  were  Morgan,  Carnegie,  Gates, 
E.H.  Harriman,  Jacob  Schiff  and  H.H. 
Rogers.  The  seating  was  arranged  so  that 
Morgan  was  seated  next  to  Schwab. 

After  a sumptuous  dinner,  Schwab 
rose  to  make  a few  remarks.  He  got  right 
to  the  point  and  told  his  audience  that 
he  knew  little  else  than  steel  so  he  would 
confine  his  remarks  to  this  field.  Schwab 
was  in  his  element.  His  organ-like  voice 
pierced  the  dense  cigar  smoke  and  took 
his  listeners  to  the  mountain  top.  Schwab 
had  only  intended  to  talk  for  20  minutes 
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but  he  got  carried  away  with  his  own 
enthusiasm  and  the  speech  lasted  much 
longer.  With  dramatic  gesture's  he  em- 
phasized that  the  future  of  steel  belonged 
to  the  United  States.  American  ore  re- 
sources could  not  be  equalled  anywhere 
on  earth.  The  price  of  steel  had  been  put 
in  the  reach  of  all.  Schwab  continued: 
However,  the  lowest  price  had  not 
been  reached  yet.  Would  improved 
machinery  or  chemical  processes 
give  them  this  lower  price?  No, 
gentlemen,  not  by  technology 
but  by  consolidation  and  speci- 
alization. If  all  of  the  steel  indus- 
try were  merged  into  one  great 
corporation,  the  savings  to  the 
producer  and  the  consumer  would 
be  immense.  Would  the  purpose 
of  such  a corporation  be  a mono- 
poly for  restriction  of  output  or 
to  fuel  an  increase  in  prices?  No, 
a thousand  times,  no!  The  ambi- 
tions of  this  great  consolidation 
should  be  to  bring  prices  down  to 
the  lowest  level. 

Schwab  was  soaring  and  his  audience 
was  hypnotized.  Morgan  was  listening  so 
intently  he  hadn’t  even  troubled  to  light 
his  cigar.  When  Schwab  sat  down  Morgan 
cornered  him  and  the  two  engaged  in  a 
very  intense  discussion  until  Schwab  had 
to  leave  to  catch  the  midnight  train  to 
Pittsburgh.  The  seeds  of  U.S.  Steel  had 
been  sown. 

The  experience  had  moved  Morgan. 


Jacob  Henry  Schiff  (1847-1920). 


For  days  afterward  he  could  talk  of 
little  else.  Morgan  sent  for  Gates  and 
asked,  “Do  you  think  the  Carnegie  pro- 
perties can  be  acquired?”  Gates  replied 
yes  and  suggested  he  set  up  a meeting 
between  Schwab  and  Morgan.  It  is  in- 
teresting to  note  here  that  Morgan  did 
not  like  Gates,  but  when  the  chips  were 
down,  Gates  was  called  in  as  a go- 
between  for  Morgan.  I suspect  that  “old 
money-bags”  had  a grudging  respect  for 
Gates  regardless  of  his  bucaneering  ways 
on  Wall  Street. 

Gates  arranged  the  meeting  and  with 
Gates  present,  Schwab  and  Morgan 
talked  away  the  night.  Morgan  grilled 
Schwab  about  a plethora  of  production 
figures  and  costs,  and  amazingly  enough 
Schwab  could  almost  reel  most  of  them 
off  from  memory.  As  dawn  peeked 
through  Morgan’s  stained  glass  windows, 
Morgan  told  Schwab,  “If  Andy  (Carne- 
gie) wants  to  sell,  I’ll  buy.  Go  find  his 
price.” 

For  a time  prior  to  Schwab’s  visit  to 
Morgan,  Carnegie  had  been  toying  with 
the  idea  of  retirement.  His  life  had  been 
a constant  battle  and  now  he  wanted  to 
enjoy  the  fruits  of  his  labor.  Morgan’s 
offer  hit  him  just  at  the  right  moment. 
The  deal  was  quickly  closed  by  Carnegie 
selling  out  to  Morgan  for  $492  million. 
(That’s  almost  $22  billion  in  1980 
money,  folks.)  Morgan  now  set  about 
his  consolidation.  Conferences  were 
held  daily,  with  Judge  Gary  of  Morgan’s 
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Federal  Steel  Company  acting  as  Mor- 
gan’s agent,  bringing  into  line  the  other 
big  steel  combinations  which  were  need- 
ed for  the  merger.  One  by  one  the  steel 
companies  came  in.  Gates,  however,  saw 
an  opportunity  here  and  tried  to  hold 
out  for  an  impossible  price.  When  con- 
fronted by  Gates  and  his  price,  Morgan 
quietly  stated,  “I  am  going  to  leave 
this  building  in  ten  minutes.  If  by  that 
time  you  have  not  accepted  our  offer, 
the  matter  will  be  closed.  We  will  build 
our  own  wire  plant.”  With  that,  Gates 
conceded  to  Morgan’s  offer  and  The 
American  Steel  and  Wire  Company  be- 
came part  of  the  merger.  Morgan  had 
called  Gates’  bluff  in  the  high  stakes 
steel  poker  game.  Later  in  his  biography, 
Judge  Gary  told  how  Morgan  had  been 
so  delighted  in  beating  Gates  at  his  own 
game  that  he  went  home  as  exuberantly 
as  “a  boy  going  home  from  a football 
game.”  Gates,  although  brow-beaten, 
emerged  as  a very  rich  man  and  he  suc- 
cored his  wounds  at  Canfield’s  gambling 
casino  in  Saratoga,  where  new  upper 
limits  on  bets  had  to  be  established  just 
to  accommodate  him. 

The  Gates  sale  was  followed  by  Mor- 
gan’s acquisition  of  American  Tin  Plate, 
American  Steel  Hoops  and  the  American 
Bridge  Company.  He  alteady  controlled 
Federal  Steel,  National  Steel  and  Nation- 
al Tube.  Morgan  also  brought  in  the  im- 
mense ore  holdings  in  the  Mesabi  Range 
in  Minnesota  from  John  D.  Rockefeller. 
Now  all  of  the  pieces  of  the  puzzle  were 
together  and  on  April  1,  1901  the  organi- 


zation of  U.S.  Steel  was  finally  an- 
nounced. The  company  was  capitalized 
at  the  unheard  of  figure  of  $1,402,0001 
(multiply  this  by  44  and  you  have  got? 
this  in  1980  dollars).  One  example  used 
in  the  book  The  Romance  of  Steel  to  il- 
lustrate how  much  money  this  was  in 
1901  was  that  the  new  U.S.  Steel  capi- 
talization was  equal  in  value  to  a pile  of' 
silver  2,900  miles  high. 

In  reality  not  even  these  tremendous 
figures  give  a true  picture  of  the  power 
of  this  merger.  Because  of  the  sums  en- 
tailed, the  transfer  had  been  effected 
with  large  amounts  of  U.S.  Steel  securi- 
ties to  Morgan,  Carnegie  and  Rockefeller, 
the  Ihree  principals.  Together  with  their 
U.S.  Steel  and  other  assets,  these  three 
moguls  controlled  about  $2  billion  of 
well-managed  and  aggressive  capital. 

To  all  of  those  in  the  steel  industry, 
take  heart.  Maybe  it’s  time  for  you  to 
book  another  dinner  over  at  the  Uni- 
versity Club  and  talk  it  over  while  cele- 
brating the  LTV-Republic  merger. 

As  you  can  see  from  the  foregoing, 
Gates  played  a prominent  role  in  the 
formation  of  U.S.  Steel.  However,  Mor- 
gan still  personally  disliked  Gates  and  he 
was  bound  and  determined  to  put  Gates 
out  to  pasture.  The  first  step  was  the 
purchase  of  Gates’  American  Steel  and 
Wire  Co.  The  second  step  was  that 
Morgan  sternly  refused  to  make  Gates 
a director  of  U.S.  Steel.  Further,  Morgan 
blocked  his  entry  into  the  New  York 
Yacht  Club  and  The  Union  Club. 

(To  be  continued) 


NOTABLE  QUOTABLES 

“A  Deal’s  a Deal” 
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A year  after  the  formation  of  U.S. 
Steel , Morgan  and  Carnegie  met  aboard 
ship.  “I  made  one  mistake,  Pierpont, 
when  I sold  out  to  you!”  Morgan  did 
not  relish  being  called  ‘ Pierpont ’ by  the 
little  Scot  and  snapped,  “ What  was 
that?” 

“I  should  have  asked  you  for  a hun- 
dred million  more  than  I did.” 

Then  came  the  nightmare  response 
that  bargain-drivers  dread:  ''Well,”  said 
Morgan,  ‘‘you  would  have  got  it  if  you 
had!” 


“Smile” 


John  D.  Rockefeller  in  his  later  years 
sat  for  a photographer.  When  asked  to 
smile,  John  D.  said,  ‘‘Say  something  to 
make  me  smile.”  The  photographer 
thought  and  asked  ‘‘Would  you  lend  me 
ten  bucks?”  The  old  man  smiled  and  so 
did  his  photo,  which  is  now  in  the 
Smithsonian. 


Can’t  Wait  for  the  Closing  Bell?” 

“/  think  when  I work  14  hours,  seven 
days  a week,  I get  lucky.  ” 

Dr.  Armand  Hammer 
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Read  Part  III  to  see  how  Gates  got  his 
revenge  on  Morgan.  Find  out  who 
knocked  on  Gates’  door  at  3 a.m.! 
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The  Houston  & Texas 
Central  Railroad  Certificates 
from  the  Collection  of  David  M.  Beach 


David  Beach  sent  us  six  bonds  from  his  out- 
standing collection  of  railroad  certificates  so 
that  we  could  reproduce  them  in  the  magazine. 

According  to  David,  these  bonds  are  signifi- 
cant and  beautiful  as  well  as  “one  of  a kind.”  We 
are  grateful  to  him  for  his  generosity  in  allowing 
us  all  to  see  a few  of  the  treasures  of  his  collection. 
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In  Assembly, 

March  28,  1834. 


[Brought  in  by  Mr.  HONE.] 

AN  ACT 

Relating  to  Brokers  and  Stock-jobbing. 

The  People  of  the  State  of  New-  York,  represented  in  Senate  and  Assembly , 
do  enact  as  follows : 

1 Section  I.  The  mayor  of  the  city  of  New-York  is  hereby  authorized  to 

2 grant  licenses  o so  many  and  such  persons  residing  in  the  city  of  New-York 

3 as  he  shall  think  it  expedient,  to  allow  such  person  or  persons  to  transact 

4 for  third  persons  the  business  of  buying  and  selling  debts  due  by  or  from  the 

5 United  States,  or  any  separate  state,  or  of  any  share  or  interest  in  the  stock 

6 of  any  bank,  or  of  any  company  incorporated  under  any  law  of  the  United 

7 States,  or  of  any  individual  state,  and  generally  such  business  as  is  now 

8 transacted  by  the  brokers  of  the  said  city,  subject  to  the  restrictions  and  limi- 

9 tations  in  this  act  contained. 

1 § 2.  Each  person  so  licensed  shall  take  the  following  oath  : “ I 

2 do  swear  (or  affirm,)  that  I will  support  the  constitution 

3 of  the  United  States,  and  the  constitution  of  the  state  of  New-York,  and 

4 that  I will  in  all  things  well  and  faithfully  discharge  the  duties  of  the  office 

5 of  broker  as  defined  by  “ An  act  relating  to  Brokers  and  Stock-jobbing,” 

6 passed  1834,  and  abstain  from  every  thing  forbidden  by  the  said 

7 act,”  and  shall  pay  not  less  than  dollars,  nor  more  than 

8 dollars  to  the  mayor  of  the  said  city,  for  the  benefit  of  the  institution  for  the 

9 relief  of  the  deaf  and  dumb  in  the  said  city,  and  shall  give  a bond  in  the  pe- 

10  nalty  of  ten  thousand  dollars,  with  two  good  and  sufficient  sureties,  to  the 

11  mayor  of  the  said  city,  conditioned  that  he  will  in  all  things  faithfully  and 

12  honestly  discharge  the  duties  of  his  office;  which  license  so  granted  shall 

13  continue  for  the  space  of  one  year  and  no  longer. 

1 § 3.  The  persons  so  licensed  as  aforesaid,  shall  organize  themselves  into 

2 a body,  which  shall  be  denominated  the  “ Board  of  Stock  and  Exchange 

3 Brokers  in  the  city  of  New-York  ;”  shall  elect  a president,  vice-president, 

4 treasurer  and  secretary ; shall  pass  such  by-laws  as  may  be  necessary  for 
6 the  transaction  of  their  business  and  the  good  government  of  said  board,  not 

6 inconsistent  with  the  laws  of  this  state  ; which  by-laws  shall  be  of  the  same 

7 force  and  effect  as  this  set. 

1 § 4.  The  president  shall  preside  at  their  meetings,  the  vice-president  shall 

2 preside  in  his  absence  ; the  treasurer  shall  receive  all  moneys  which  may 

3 become  due  the  said  board,  as  fines  or  penalties  for  the  violation  of  said  by- 

4 laws,  and  the  secretary  shall  keep  a true  and  correct  record  of  the  proceed- 

5 ings  of  the  said  board. 
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1 § 5.  The  ratings  of  the  aaiu  board  shall  be  public,  and  the  minutes  of 

2 the  proceedings  open  to  the  inspection  of  any  person  requesting  the  same, 

3 who  shall  be  interested  in  the  said  proceedings  at  such  board. 

1 § 6.  A transcript  of  the  record  kept  by  such  secretary,  of  the  proceedings 

2 of  the  said  board,  authenticated  by  the  certificate  of  the  president  and  se- 

3 cretary,  shall  be  prima  facie  evidence  in  all  courts  in  this  state,  subject  to 

4 explanation  and  contradiction  by  other  competent  testimony. 

1 §7.  Such  persons  so  licensed  as  aforesaid,  are  prohibited  from  entering 

2 into  any  contract,  written  or  verbal,  for  the  sale  or  transfer  of  any  certificate 

3 or  other  evidence  of  debt  due  by  or  from  the  United  States,  or  any  separate 

4 state,  or  of  any  share  or  interest  in  the  stock  of  any  bank  or  of  any  company 

5 incorporated  under  any  law  of  the  United  States  or  of  any  individual  state, 

6 unless  the  party  contracting  to  sell  or  transfer  the  same  shall,  at  the  time  of 

7 making  such  contract,  be  in  the  actual  possession  of  the  certificate  or  other 

8 evidence  of  such  debt,  share  or  interest,  or  be  otherwise  entitled  in  his  own 

9 right,  or  be  duly  authorized  by  some  person  so  entitled  to  sell  or  tiansfer  the 
10  said  certificate  or  other  evidence,  of  debt,  share  or  interest  so  contracted  for. 

1 § 8.  Such  persons  are  also  prohibited  from  being  interested,  either  di- 

2 rectly  or  indirectly,  in  selling  or  purchasing  any  certificate  or  other  evidence 

3 of  debt  due  by  or  from  the  United  States  or  any  separate  state,  or  of  any 

4 share  or  interest  in  the  stock  of  any  bank  or  of  any  company  incorporated 

5 under  any  law  of  the  United  States  or  of  any  individual  state,  in  those  cases 

6 in  which  such  person  is  authorized  to  sell  or  purchase  the  same  for  some 

7 third  person. 

1 § 9.  Such  brokers  are  also  required  to  disclose  the  name  of  any  principal 

2 for  whom  a contract  has  been  made  for  a sale  or  transfer  of  any  slock  or 

3 evidence  of  debt,  to  any  person  interested  in  the  same. 

1 § 10.  Every  person  who  shall,  without  said  license,  engage  in  selling  or 

2 purchasing  any  certificate  or  other  evidence  of  debt  due  by  or  from  the 

3 United  States  or  any  separate  state,  or  of  any  share  or  interest  in  the  stock 

4 of  any  bank,  or  of  any  company  incorporated  under  any  law  of  the  United 

5 States  or  of  any  individual  state,  as  agent,  or  broker  for  a third  person,  in 

6 the  city  of  New-York,  shall,  for  every  such  offence,  forfeit  the  sum  of  two 

7 hundred  and  fifty  dollars,  to  be  recovered  in  the  name  of  the  mayor  of  the 

8 said  city,  in  an  action  of  debt,  in  any  court  of  record,  with  costs  of  suit,  for 

9 the  use  of  the  institution  for  the  deaf  and  dumb. 

1 § 1 1.  It  shall  be  the  duty  of  the  mayor  of  the  said  city  to  direct  the  attor- 

2 ney  of  the  corporation  of  New-York  to  prosecute  all  persons  violating  the 

3 provisions  of  this  act,  or  forfeiting  the  bond  given  as  aforesaid,  and  to  receive 

4 and  pay  the  avails  of  such  suits  to  the  said  institution  for  the  benefit  of  the 

5 deaf  and  dumb. 

1 § 12.  Every  person  violating  the  oath  prescribed  in  section  two,  shall,  up- 

2 on  conviction  of  the  same,  be  subject  to  the  pains  and  penalties  of  perjury. 
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William  C. Durant 
(1861—1947) 


Pierre  du  Pont 


WILLIAM  CRAPO  DURANT 
and  the  DEVELOPMENT  of 
GENERAL  MOTORS 

PART  II 

by  Ira  Unschuld 

(For  Part  I of  this  article,  see  Friends  of 
Financial  History  No.  21,  January  1984) 


At  the  September  1910  directors’ 
meeting  Pierre  duPont  found  a different 
scene  from  that  which  had  been  pro- 
mised him.  Durant,  by  bluffing  and 
claiming  control,  had  gotten  the  bankers 
to  agree  to  pay  a $50  per  share  dividend, 
partially  reimbursing  his  supporters  for 
their  costs  in  helping  him  regain  control 
of  GM.  On  the  question  of  electing 
members  to  the  board  of  directors, 
there  was  an  absolute  deadlock.  This 
stand-off  was  finally  broken  when 
Durant  and  the  bankers  compromised, 
each  choosing  six  directors  and  allowing 
du  Pont,  who  was  respected  by  both 
sides,  to  choose  the  remaining  three. 

Soon  thereafter,  Durant  Sold  $6.8 
million  in  new  Chevrolet  stock,  using 
those  funds  to  purchase  GM  stock.  Then 
in  December  1915  he  announced  that  he 
now  controlled  a majority  of  GM  stock. 
To  strengthen  his  tenuous  control  over 


(1870—1954) 

. 


Our  lists  represent  a tiny 
fraction  only  of  what  we 
have  to  offer;  so:  send 
your  list  of  what  you  have, 
and  we’ll  quote  you  to  im- 
prove your  collection,  at 
very  friendly  prices. 


Certificate  Gallery 
Frieden  Strasse  11 
3000  Hannover  1 


Bill  Kuhlmann 
(0511)  281284 
West  Germany 
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GM,  Durant  offered  to  exchange  Chevro- 
let stock  for  GM  stock  at  5 for  1.  Durant 
also  formed  a syndicate  to  maintain 
Chevrolet’s  price  at  $140,  making  the 
exchange  worth  $700  a share.  Since  he 
held  an  overwhelming  majority  of 
Chevrolet  stock,  such  an  exchange  would 
leave  him  firmly  in  control  of  GM. 

Pierre  du  Pont  didn’t  believe  that 
Durant  controlled  GM,  and  so  with  the 
three  directors  he  had  selected,  he  re- 
mained neutral.  By  April  1916,  however, 
Durant  clearly  had  a majority  since 
Chevrolet  held  450,000  of  the  825,000 
outstanding  shares  in  GM.  In  June  the 
bankers  left  the  company.  Pierre  du  Pont 
then  tendered  his  resignation  along  with 
those  of  the  three  neutral  directors. 
Durant  didn’t  accept  them,  however, 
wishing  to  retain  the  prestige  du  Pont’s 
presence  gave  GM. 

GM’s  annual  report  for  1915,  the  last 
year  that  the  bankers  were  in  control, 
stated,  “Your  board  does  not  believe  in 
running  into  debt  . . .”  , a philosophy 
which  resulted  in  a falling  market  share 
from  20%  in  1910  to  7.8%  in  1915. 
Durant  now  sought  to  reverse  this  trend 
by  entering  Chevrolet  cars  in  the  low- 
priced  field,  by  acquiring  new  subsidi- 
aries and  expanding  existing  ones. 


GM  now  grew  and  prospered  for  a 
few  years,  but  the  U.S.  entry  into 
WW  I had  serious  consequences  for  the 
company,  curtailing  production  due  to 
wartime  steel  restrictions.  GM’s  stock 
price  plummeted  and  short  selling  by 
stock  manipulators  speeded  the  decline. 
In  response,  Durant  formed  a buying 
syndicate  to  support  the  price,  but  the 
stock  continued  dropping,  from  $115  in 
June  to  $75  in  late  October. 

In  order  to  stabilize  GM’s  stock 
price,  John  J.  Raskob  suggested  to  Du- 
Pont that  they  diversify  into  the  rapid- 
ly growing  automobile  industry  by 
investing  in  GM,  thereby  raising  the 
price  to  a more  desireable  level.  DuPont 
agreed.  They  purchased  $25  million  of 
the  stock  on  the  open  market  which 
stabilized  the  price  in  the  mid-’90s  and 
gave  DuPont  a 23.8%  interest  in  GM  as 
an  equal  partner  with  Durant. 

Durant  thus  sacrificed  his  autonomy 
and  control  over  GM  by  going  into 
partnership  with  Pierre  S.  du  Pont.  In 
1918  GM  formed  an  executive  commit- 
tee, chaired  by  Durant  and  composed  of 
the  division  heads  and  a finance  com- 
mittee under  DuPont  control.  Indeed, 
Durant  was  the  only  non-DuPont  mem- 
ber of  the  finance  committee. 
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Durant  soon  came  into  conflict  with 
the  DuPont  interests  when  John  J.  Ras- 
kob,  as  finance  committee  chairman, 
suggested  that  Chevrolet  be  absorbed 
into  GM  to  streamline  the  organization. 
Durant  opposed  this  merger.  As  Presi- 
dent of  Chevrolet,  he  could  vote  Chev- 
rolet’s controlling  stock  interest  in  GM. 
If  Chevrolet  was  dissolved  and  its  GM 
stock  distributed  to  shareholders, 


Durant  would  lose  that  leverage.  Butl 
Raskob  continued  to  press  for  the? 
merger  and  in  spring,  1918  all  of  Chev- 
rolet’s assets  except  its  GM  stock: 
were  bought  by  GM.  Chevrolet  existed 
now  simply  as  a holding  company  for 
GM  stock. 

To  be  continued. 


->  NUMISTCRIA  <- 

4 9,  RUT:  VIVIENNE  - 75002  PARIS 


France 

Tel.:  233.93.45  Metro  : Bourse 

100  meters  from  the  Paris  Stock— Exchange. 
Specialist  of  Bonds  and  Shares  Certificates 
from  France  or  other  countries. 

Visit  us  in  Paris  1 Wo  speak  English 
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(ihtfkUi  AC 

Your  partner 
in  Switzerland 

Effecten  Companie  Ghidelli  AG 
Rutiweg  147a 

3072  Ostermundigen,  Switzerland 
Send  SASE  for  illustrated  catalogue! 


General  Motors  Building,  Detroit,  MI. 
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BUY— SELL— TRADE  auto  stocks-history  in' 
cluded-SASE  for  catalogue.  Fred  Robinson' 
Box  203,  Aberdeen,  Miss.  39730, 

Tel:  (601)  369-2827 


CLASSIFIED  ADVERTISEMENTS 


WANT  TO  BUY 

WESTERN  STATES  stocks,  bonds,  checks  and 
bills  of  exchange  wanted.  Prefer  pre-1870. 
Also  all  territorial  paper.  Barry  Hepsley,  2151 
N.  Texas  Street,  Fairfield,  CA  94533  USA. 
Tel:  (707)  425-2902 
■ 

PRE-1840  British  and  American  certificates 
always  wanted  for  my  personal  collection. 
Best  prices  paid  or  I will  exchange.  Brian  Mills, 
56  The  Avenue,  Tadworth,  Surrey,  England 
KT20  5DE. 

■ 

WANTED:  Smaller  volumes  of  RR  & RW 
bonds  and  others  with  interesting  signatures. 
Old  Bond  Mail,  Frankentalerstr.  20 
8049  Zurich,  Switzerland 

■ 

WANTED:  Old  Bonds— European,  Asian, 
Mexican  and  South  American.  Dr.  Lary,  600 
St.  Clair  Street  SW,  Fluntsville,  AL  35801, 
Tel:  (205)  533-1510 

■ 

WANTED:  1830s  engraved  items  with  nice 
vignettes,  railroads,  mines,  oils,  telegraphs, 
canals,  any  industry,  etc.  Also  want  nice  old 
letterheads  and  billheads.  Will  trade,  also  sell. 
Beach— Box  5484,  Bossier  City,  LA  71111 
Tel:  (318)  747-0929 
■ 

OLD  BONDS  WANTED,  esp.  Mexican,  North 
Carolina,  Mississippi,  Chinese,  Russian  $ bonds, 
European  gov't.  $ bonds,  Canadian  & US  rail- 
roads. Beck,  523  W.  121  St.,  NY,  NY  10027. 

■ 

LOOKING  for  decorative  bonds/shares,  old 
letters  or  invoices,  preferably  with  Dutch  or 
German  connection.  The  older,  the  better. 
Lawrence  Bogers,  Box  19252,  3501  DG 
Utrecht,  Holland. 

■ 

WANTED:  All  types  of  stocks  and  bonds  of 
Memphis,  Tenn.  area  and  surrounding  states 
including  Ark.,  Miss,  Ala.,  Ky.,  Mo.  No  con- 
federates. Also  want  certificates  representing 
unusual  forms  of  financing.  James  M.  Power, 
5483  Spainwood,  Memphis,  TN  38119, 
Tel:  (901)  761-1550. 


WANT  TO  SELL 

CSA  BONDS:  write  to  NASCA,  P.O.  Bo; 
1445,  Princeton,  N.J.  08540  for  current  list. 

■ 

CATALOGUE  plus  3 beautiful  stock  certi 
ficates  $2.95.  Also  buy!  Ken  Prag,  Box  531  FF 
Burlingame,  CA  94011,  Tel:  (415)  566-6400 

■ 

DEALING  in  better  US  stocks  and  bonds.  Nc 
lists.  Phone  calls  or  visits  by  serious  collector.' 
and  dealers  welcome.  Please  send  us  your  cataa 
logues.  Paul  C.  Richards,  Templeton,  Masss 
Tel : (800)  637-771 1 or  (617)  939-8981 

PUBLICATIONS 

$ SWINDLES  $ 

See  for  yourself  a catalogue  of  the  world's 
most  ingenious  swindles,  stings  and  lost  causes 
of  the  last  250  years.  All  available  on  original 
stocks,  bonds  and  documents  ideal  for  deco-» 
rating,  collecting  and  unique  gifts.  Money> 
machines,  $100million  corporate  disappearing 
acts,  Peter-to-Paul  cons,  the  South  Sea  bub-i 
ble,  water  into  fuel.  Imperial  Chinese  railroad 
bonds,  Czarist  bonds,  mythical  kingdoms  and 
elaborate  whorehouse  bonds  are  just  a samp- 
ling. The  catalogue,  packed  with  history  and, 
spiced  with  humor,  will  challenge  you  to  an 
eye-opening  trip  through  history's  most  in- 
credible schemes.  GET  YOURS  TODAY! 
Inventory  limited—  Send  $3.00  (refundable: 
with  first  order)  to  Antique  Stocks  and  Bonds, 
Drawer  JH,  Williamsburg,  Virginia  23187. 

■ 

Subscribe  now  to  The  Map  Collector— only 
journal  in  the  world  for  antique  map  enthusi- 
asts. Quarterly.  Write  Ref.  MA,  The  Map  Col- 
lector, 48  High  Street,  Tring,  Herts.  HP23 
5BH,  England.  Annual  Subscription  £20.  U.S. 
cheques  at  current  rate  and  credit  cards, 
accepted. 

■ 

Books  on  Wells  Fargo,  Gould,  railroads,  etc. 
for  sale.  SASE  for  list.  Stocks  and  bonds 
bought  and  sold.  Ira  Unschuld,  100-26L 
Benchly  PI.,  Bronx,  NY  10475. 

■ 

FOR  SALE:  Rare  books  on  Financial  History, 
Wall  St.,  Financiers.  Ex.:  Clew's  50  years, 
Depew's  100  Years.  Free  list.  Rod  Klein, 
Box  24A06,  Los  Angeles,  CA  90024 


REMEMBER  . . . advertisements  get  results! 
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Brooklyn  Historic  Railway  Assn. 


LONC  ISLAND  RAILROAD 
TUNNEL-1844 


IS  A MEMBER  OF  GOOD  STANDING 
FOR  THE  YEAR  19 


ROBERT  DIAMOND 
PRESIDENT 


Remember  the  fascinating  articles  about  the  Atlantic  Avenue  Tunnel 
in  Brooklyn  in  Friends  19  and  20?  You  may  join  this  worthwhile 
organization  and  receive  an  engraved  membership  card  like  this. 
Write  or  call  Smythe  for  further  details. 
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ALBUMS  * 
and  Supplies 

FROM  THE  WORLD’S 
BEST  MANUFACTURERS 


FRIENDS  OF  FINANCIAL  HISTORY 

Copyright  © 1984  by  R.M.  Smythe  & Co., 
Inc.,  the  publisher,  24  Broadway,  New  York, 
N.Y.  10004.  Telephone:  (212)  943-1880.  All 
rights  reserved.  Permission  will  be  granted  to 
reprint  upon  written  request  to  publisher  and 
with  proper  credit  to  Friends  of  Financial 
History. 
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$30  airmail  Europe,  U.K.  Single  copy  $5. 
Payment  by  NY  draft  in  dollars  or  Esterling. 

EDITORS: 
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Terence  Gordon 
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ADVERTISING  RATES 
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Full  Service  Worldwide 

ACTIVE  BUYERS  of  quality  certificates  and  related 
financial  history  material  including  autographs,  rare 
and  reference  books,  photographs,  prints,  etc. 

AUCTIONS  in  New  York,  and  by  mail 

APPRAISALS  - CUSTOM  REPORTS 

Publishers  of  "FRIENDS  C)F  FINANCIAL  HISTORY" 
The  Magazine  for  Certificate  Collectors 
Comprehensive  International  Price  List 

RESEARCH  AND  SPECIALIZED  SERVICES 

We  publish  the  "FISHER  MANUALS  of 
Valuable  & Worthless  Securities,"  1926-1983. 

Volume  15  Contains  the  1983  Friends  Annual. 
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Contact  Brian  Mills 


